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THE MONEY MARKET. ] 
Our money and discount markets were fairly easy in | 
the early days of the week, and on Wednesday money || 


1} 
| 
it 


was to be had at from 2} to 2} per cent. Yet even so 
a small amount was borrowed from the Bank at 34 per | 
cent., and Thursday’s Bank return showed that Other | 


1] 
Deposits had fallen below 40 millions, Public Deposits || 
| 


being half a million higher. After this rates became || 
firmer, and yesterday the working rate for day-to-day || 


money was 2§ per cent., and the discount rate for three || 
months’ bills was firm at the same figure. The market || 





Reichsbank rate followed by that of the Bank of || 
Sweden is variously interpreted, but as Germany is | 
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again went to the Bank. The reduction of the || 


taking gold it cannot mean any great easing of the | 
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1346 THE 
etwation. The Reichsbank’s imports are not justified 
»y the exchange, but are said to pay as a means of 
avoiding the tax on an excess issue of notes. India 
has already taken, we understand, all the gold that 
Egypt has to spare, and this is another factor for the 
future. The general trade outlook is also much im- 
proved by the abundant rains, which have relieved Aus- 
tralia of the threatened drought. We discuss another 
feature of the money market in a leading article. The 
capital market has evidently had enough of gilt-edged 
securities for the present, thanks to the Danish and 
New Zealand issues, but the Illinois Central has been 
placing two-year 44 per cent. notes at par. 

* * + * 

Our Berlin correspondent telegraphs :—The tone on 
the Bourse is generally strong, on good Westphalian 
and American iron reports, but.a bad impression is 
caused by Reichsanleihe sinking to 80, which is the 
lowest for years. The discount rate is 4 per cent., day- 
to day loans being 34 per cent., both being unchanged. 
The London cheque is 20.44. 

7 . * * 

Our New York correspondent telegraphs :—There is 
a more cheerful undertone and a desire to ignore politics. 
Crop reports are better, but not very promising, except 
hay and fruits. Trade is increasing. Bank clearings are 
10 per cent. and railroad earnings 12 per cent. better 
than a year ago. The building trade is active. Stocks 
are inert, as the money trust inquiry and the Chicago 
Convention are diverting attention. The money trust 
proceedings are practically over until after the election. 
Congress, however, may not adjourn before August. 
Business is therefore uneasy, though monetary condi- 
tions are satisfactory, except for reports from Ger- 
many. Canadian over-cxpansion is causing concern. 
New steel orders are less urgent. The capacity of the 
mills is engaged for months ahead. 

a 7 * * 


Monetary conditions are somewhat easier here, 
writes our Amsterdam correspondent, and call money 
commands about 34 per cent., with monthly loans 
slightly higher. The Bank statement shows important 
reductions in borrowing accounts. Exchange on 
London has advanced to 12.084. Yesterday the Conti- 
nental portion of the Danish loan was offered here at 
974 percent. Coming as it did on top of the announce- 
ment of the failure of the issue in London, and con- 
sidering the tired appearance of investment markets, 
it is not believed to have met with much interest. 
Fortunately, no new issues are announced for the 
immediate future. The Royal Packet Steamship Com- 
pany has declared a dividend of 9 per cent. (10 per 
cent. last year), and the Dutch Shipping Union, which 
controls by stock ownership the Netherlands Steam- 
ship Company, the Rotterdam Lloyd, and the Royal 
Packet, has reduced its dividend from 9} to o} per 
cent. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week Last Week| A Fort- |Three Wks.| A Month 


ahd ee gS ns night Ago. Ago, Ago. 
¥ en —- — 

Bank rate.... 3 3 e & 2 

Market rate..| 23 | 2 | 24 oe 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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This Week |Last Week. A Fort- \Three Wks! A Month 


Sn | might Ago.| Ago. Ago. 
With a «| io ie % * 1 + % es . : % a 
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» Amsterdam — se, 
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RATES of EXCHANGE. 





| x=. = 


‘This Week |Last Week.| A Fort- Three Wi 


|might Ago.’ Ago. ae 
| Per Mille. | Per Mille. | Per Mille. “Per Mill. Mil 
I  esdecee | ; forus | 3forus | 3 forus | ¢ for us eee: 
Germany........ | for us | 4 forus | 1% for us 1$,for us . 
Holland ........ | 1¢@ agst us| 25 agstus | 28 agstus 24 agst ; a 
New York ...... lz for as | af forus | 1} for us if for us a 








THE CABINET CHANGES. 


Lorp Loresurn’s resignation of the Great Sea] 


the 
advice of his doctor, has been received with 


cTal | 
regret by all who value independence, integrity, and | 
high ideals in public life. ‘‘ He has made by general | 
consent an admirable Lord Chancellor, and has filled || 
the high office with unfailing dignity,’’ is the verdict of | 
a contemporary journalist on the Opposition side -; and | 
the same writer truly observed that he has been a | 
tower of strength to the Government in the House of | 
Lords. ‘*‘ Whenever he stepped down from the Wool- | 
sack, and gathered his robes about him to address the 
House, the spectator could settle down to the certainty 
of a temperate speech, in which all the points were 
made with perfect lucidity and good temper, yet lost 
nothing of their persuasive power by the courtesy with 
with which they were presented.”’ ; 

His speeches on the second reading of the Licensing 
Bill of 1908 and of the famous Budget of 1909, and 
again during the exciting crisis of the Constitutional | 
struggle last year, were all models of grave and lucid 
argument, and produced a deep impression. In the very 
first year of his office he was perhaps the chief assistant | 
of his friend and chief, Sir H. Campbell Bannerman, in | 
drafting the South African Constitution, a work into | 
which he threw himself heart and soul, with a passion- | 
ate desire to reconcile the British and Dutch races in 
South Africa. If Sir Robert Reid made his political | 
mark as a bold and outspoken critic of the South | 
African War, at a time when to do so involved a maxi- | 
mum of social unpopularity, his position as a lawyer | 
and statesman rests on an enlightened zeal in the pro- 
motion of international peace and the improvement of 
international law. The most effective document ever | 
published on the treatment of maritime commerce 
during war was a plea for the exemption of non-con- | 
traband property and ships from capture or destruction 
which he wrote in the autumn of 1905,just before taking 
office. That he was unable to win over the majority 
of his colleagues to this great reform was one of the 
chief disappointments of his official career, and the 
terrible growth of naval armaments since that time 1s | 
doubtless largely attributable to the instructions which | 
our Foreign Secretary gave to Sir Edward Fry at the 
Second Hague Conference? When his health ts re- 
established, we hope and believe that Lord Loreburn | 


will be able not only to resume and bring to a suc | 





i 


cessful issue this project, but also to convince hs | 
countrymen of the necessity which he feels for a good | 
understanding with Germany. It is remarkable that || 
his successor, Lord Haldane, and Sir Rufus Isaacs, the 
Attorney-General, who has been admitted to the 
Cabinet, were both members of Lord Rosebery’s Libe: a 


1 


Imperialist League. That the Secretary for War shoul 
put on the Lord Chancellor’s wig seems an odd enough 
event; but it was an old and _ natural ambit! 
Again, the admission of a law officer to the ¢ abinet | 
is without precedent, but we see no objection; for he | 
has to be very frequently consulted on matters of the 
highest importance. We regret that this accession 0! 
honour has not been accompanied by a reduction ‘ vf 
salary. There is no reason why any member of te 
Cabinet should receive more than the £5,000 a yea! 
which constitutes the income assigned to the Prime 
Minister. The promotion of Colonel Seely to te 
Cabinet as Secretary for War does nothing to redress 
the political balance in a Cabinet which is plainly o-'ns 
touch with the main body of Liberal sentiment. !' 's 
but a short time since he was a Unionist, and although 
he attracted Sir H. Campbell-Bannerman’s favourable 
attention by his efforts to reduce the Army alter the 
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* 
war, and to bring about economies, office has seemingly 
| had its usual effect. It is something, however, that 
the new Secretary has earned a reputation for courtesy. 
| We are not likely to hear from him the rude swagger- 
| ing and provocative speeches which stir up ill-feeling 
| abroad, and produce a sense of insecurity at home. 
Although the international outlook is less menacing 
| than it became last summer and autumn, it is by no 
yeans satisfactory. Sir Edward Grey has suddenly 
|| disclosed the most alarming design which has been 
|| put forward by any British statesman for many years 
|_-the design for a railway connecting India with 
|| Russia. That any British Ministry should actually 
| foster and promote such a project in order to oblige 
| Russia surprises us hardly less than if we were told 
| that Mr Lloyd George will devote his next surplus to 
| filling up the Channel in order to show our affection 
for France. Of course, if the Prime Minister and 
| his colleagues wish to have an excuse for doubling the 
|| military expenditure of Great Britain and of India, 
this brilliant design of our Foreign Office will natur- 
'| ally excite the enthusiasm of the Cabinet. But as they 
'are not in search of any such excuse—being already 
rather hard pressed for money—we feel pretty confi- 
dent that ‘* the Society of Studies,’’ which Sir Edward 
| Grey and his Minister at Teheran are now promoting, 
will not be allowed to go beyond the academic stage of 
a preliminary survey. 





j — 


} THE GOVERNMENT AND THE MONEY MARKET. 


|| An article in the Daily Telegraph of the 11th inst., 
|| entitled ‘‘ Government and the Money Market,’’ may 
|| be supposed from internal evidence to have been written 
|| from the standpoint of a bill broker. Or perhaps it was 
|| floated by someone who has made party politics his 
| profession, and bill broking the hobby of an occasional 
| hour of leisure. However that may be, the article 
| contains assertions which every competent bill broker 
| knows to be dncorrect; but if we are to take it 
as the political effort of a financial amateur, much 
| may be forgiven to one whose knowledge of a difficult 
|| subject is acquired at second hand. The article is con- 
|| cerned with the suspension of the Budget surplus, which 
| we have condemned as an impolitic and unsound diver- 
|| sion of public money from its proper and customary 
application. But our author is not content to bestow 
|| censure where it is due. He must needs imagine other 
| things. We are told: ‘‘ The six and a-half millions 


| have been locked up in the Government account, and 





| most 





| of this sum is still there.’’ This is one of those 
half-ts uths which are calculated to deceive an innocent 
|teader. The Government account is certainly higher 
|| than usual by the amount mentioned, but that sum has 


'| been recovered by the market from the Bank of England 


ata rate litthe, if at all, higher than that which they 
would have had to pay to other bankers had the money 
| been in the latter’s possession. For it is by no means 


| hikel, that the Bank rate would have come down when 
| it did if the surplus had not gone to Government 
|} account 

|| The “market ’’ often talks, as does the writer of the 


|| article, as if the money of the community belonged to 
li the bill brokers, or, at all events, as if it were 
consecrated ito their use, whereas these bill brokers are 
|| Only users of the money at the will of the public through 
their bankers and at the public’s price. On this occa- 


i the Bank of England, being the Government's 
| Dan 


argues in a letter which we print elsewhere that the ab- 


| ', has had the lending of the money, instead of 
thos other banks which are more largely the bankers 
|| Of the general community. The ‘‘ market,’’ as may be 
| Seen Dy the figures subjoined, is not a penny the worse. 
| Indeed, a banker, who knows what he is talking about, 
on il height of Government deposits is opportune, 
| “wad 'y nO means to be regretted, though bad for the 


A little further on the article continues :— 


The direct and unavoidable effect of thus muddling the 
»veroment account at the Bank of England is to upset all 


—. 
_— — - 
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| the other accounts. It disturbs the operations of the clearing | the Government had been gathering in money. 
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banks, and this, in turn, throws out the bill brokers. They 
all get pinched, and have to treat their customers accord- 
ingly. Every borrower has to suffer for it, from Lombard 
street and the Stock Exchange to the remotest village in 
Scotland or Ireland. The London banks alone have more 
than 400 millions sterling lent out in one form or another, 
and the total amount in the three kingdoms cannot be less 
than 1,000 millions. An additional 1 per cent. interest om 
1,000 millions is 10 millions, and that is a moderate estimate 
of the penalty which the business community is paying for 
Mr Lloyd George’s lock-up of Government funds. 


The above passage is all wrong, including the idea that 
country borrowers even in England are affected by the 
temporary oscillations of money in London. 
writer, having got into his stride, proceeds merrily 
from the present to the future :— 


In consequence of these escapades of the Exchequer there 
has been practically no easy money this summer, and all 
hope of it is now being abandoned. The money market will 
have to enter on its autumn campaign without the usyal 
refreshment of a period of ease. The demands upon it 
threaten to be unusually heavy, but what it fears most of all 


quite as much refreshment as usual, and indeed has 
been remarkably lucky considering the stringency in 
Berlin. Bank rate has been 3 per cent. since May oth ; 
‘‘call money ’’ has averaged 24 per cent. at the 
highest ; the market discount rate for three months’ 
bills has been from 2? to 3 per cent. 

In the last five years the corresponding rates have 
been :— 
Market 
Discount. 
WOOT. cccccccccccceses . 4 coos GE cee 


3ank 
Money. 
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How absurd it is to introduce political claptrap into the 
subtle and difficult problems of Lombard Street may 
be seen by comparing the rates which prevailed during 
the last five years of the late Conservative Adminis 
tration :— 





Average ... 


Bank Market 

Rate. Discount. Money. 
WOl..cccccccccccsecee 4 coco ose 
1902.... *eeeee eeeeeerere 3 eee 23 eres 24 
WS. ccccccccccccccsee 4 a ee oe 
WA ccccccccccccescee SF ocee 8 oeee ; 


1905.... 


Sri dea 


eee 


<obasinaeascas a. seek oe 


SS eee 378 240 


The brokers’ margin seems to have been rather 
larger (.03) under the Radical than under the Con- 
servative Government. Then why these tears? 

The actual position on the following day was revealed 
by a couple of quotations from two morning newspapers 
of June 12th :— 


Average .......- 


(1) Supplies of credit were plentiful, the ease being more 
pronounced than on the previous day, and borrowers found 
they could satisfy their requirements on more favourable 
terms. The rate for call loans soon dropped from 2} to 2}, 
and in the later hours money was freely offered down to 2 per 
cent., and balances were sometimes unplaceable on nominal 
terms. Weekly advances were also easy at 2}, which rate the 
India Council obtained for renewing a fair amount for a 
month. 

(2) Loan money was plentiful, owing, it was believed, to 
Government disbursements. Call loans were offered at from 
2} down to 2 per cent. and under, while money for a week 
was easily procurable at 2} per cent. Withdrawals of money 
employed in the Stock Exchange are probable this account, 
and bankers consequently expect to find ready employment 
for funds to-day at 3} per cent. 


One of these newspapers is Ministerialist, the other 
Opposition, and the only difference between them is 
that the Opposition paper is not content with the bare 
statement of fact, but must add the gloss: ‘*‘ Owing, 
it is believed, to Government disbursements ’’! But 
Thursday’s Bank return showed that, on the contrary, 


is further complications caused by the heedless and ignorant 
fcivolity of Downing Street. 
This is simply untrue. The money market has had 


But the | 


| 
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| the skill and training of officers and men, and ndly | 
THE WORLD'S GREAT NAVIES—NUMBERS AND) upon the whole available material of war. ‘| * | 
TONNAGPF. | again from the First Lord of the Admir t + ] 
A ParuiaMentary Paper of considerable interest and | | for arage agg oe tg seus, c = % ! 
importance, especially in view of the threé itened Sup | oi or navy, in Dreadnoughts only... ie re, 
plementary Naval Estimates, was issued on June 7th. | oldest battleship may stand a record pound e Il 
This is the Return, formerly associated with the name | newest may be disabled by a single shell.” 2 ~ || 
of Sir Charles Dilke and for the last two years with leaves out the work of submarines, floating 
that of Mr Dickinson, showing the ships, both built | airships, by which, in the opinion of many, , 
and building, of the eight principal sea Powers. A| of the monster battleship has already been ’ pre . 
note prefixed to the return indicates, indeed, that it is A new feature of the Return, and the on ly imq nt || 
not to be taken as a complete or infallible guide. As| change in form as compared with previous issues, js | 
regards the ships already built, given with their names, | the introduction of the term ‘‘ battle cruiser.’ It will 
date of launch and of completion, tonnage displace-| be seen that Great Britain now possesses fou: ge | 
ment, horse-power, and armament, although the | vessels of this type, Germany two. We are building | 
vessels are divided into thirteen classes (in which are | six, Germany four, but one of the four belongs to the 
included all battleships and armoured cruisers not | 1912-1913 programme, and is not yet laid down, hile | 
more than twenty years of age at the date of issue of | no date for laying down is given for a second. Japan 
the return, and all other ships retaining their arma-| is building four. The distinction which still separates 
ments and not for sale), no attempt is made to o these fast battleships from the vessels of the line is | 
tinguish between ships nominally of the same type rather arbitrary, though we think it has heen conclv- | 
regards actual bz ittle worthine ss. In the words of the sively proved that they are very bi id inve stme nts. Of | 
explanatory note :—‘‘ A fair comparison between the | our four battle cruisers, one, the ‘ Indefatigable,’’ has 
older vessels of onite Power may be obtained by refer- . tonnage displ: vwcement of 18,750 ie it is consider | 
ence to their respective ages, displacements, arma- | ably larger than the “ dreadnoug ht re ot! e | 
ments, &c.’’ Although a comparison with the 1911 of 17,250. Among the six building, hi h include an 

























return shows that a certain number of British vessels, 
including two battleships and a large number of 
destroyers, have been withdrawn— possibly to facilitate 
new demands—no details are given in the return. 
Further, the figures do not apparently claim to be 
drawn from official sources, nor are they co as 
regards ships building. In a large number of 
neither the date of launch nor the figures of coe ige 
displacement are given for ships under construction. 
Material for comparison between the future positions 
of the different Powers is therefore not available in 
reliable form. Thus, in the list of battleships, no 
vessels of the British 1912-1913 programme appear at 
all. At the same time, the building lists of the other 
Powers include vessels from their 1913 programmes, 
in some cases with an asterisk indicating that they are 
not, as a matter of fact, under construction. Thus, 
three of the seven battleships in the French list belong 
to the 1912 programme, and are not yet laid down; 
two of the six battleships in the American list, be- 
longing to the 1911-1912 programme, are not yet laid 
down; one of the protected cruisers in the Austrian 
three is not yet laid down; and in the German list one 
battleship, belonging to the 1912-1913 


‘ases 


cruisers, and twelve torpedo destroyers, have not been 


begun. 


lists is the more to be regretted that it is upon the 


gerous and unreliable forecasts are based 
return gives little means of checking. 


review, and must be stric tly subordinate to the rate o 
construction. The rebar 
fallacy by failing to point out the cardinal differences 
in rates of building. The British Admiralty is pro 


money as fast as possible. 

last year’s review of the rel 
generally build about half 
Two British battle ships 
lent to three German. 
gow, ‘* We know 
faster, cheaper, 
other Power 3 in the world.’ 
mind. 
vessel is described as unde 
quite definite is meant. 
work is being done. 

grammes. At the same time, 
repeated that the materi 
measured in terms of 
vessels under construction. 


as fast again as Germany 
building are, roughly, equiva 
As Mr Churchill declared at Glas 


Payments are being made, 


programme, as 
well as one battle cruiser, two second- class protected 


This lack of uniformity in presenting the building 


number of ships under construction that the most dan- 
These the 
Relative figures 
manifestly depend = the precise date chosen for 


encourages every kind of 


bably the only one which tries to spend its construction 


As we pointed out in our 
ative strength of fleets, we 


oa that we can build as fast, and | 
and on a far larger scale than any 
. This must be borne in 
nd it must be remembered that when a British 


r construction, something | ; 243-305 tons; 


It is not so with foreign pro- 
it cannot be too often 
al strength of fleets is not to be 
a few new ships, much Jess of 
It depends first of all upon 


Zealand Govern- 
money for it in 


tons—t.e., larger 


, 


| 

| Bs ee en tak given by the New 
ment (which has bee n borrowing the 
| London), two are to exceed 26,359 
| than the super-Dreadnought ‘‘ Orion ’’; and two more 
lare to have a tonnage of 18,800, while Japan’s four 
| 1ave a displacement of no less than 27,500 tons 
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As the compilers of the Return do not 
up their results, we have been at pai ns to do so, and | 


can present our readers with the international naval | 
position as it stands to-day. British strength is striking || 
enough, but is really much greater than the mere || 
numerical figures show. Since 1911 we have made a || 
net gain of two in our battleship strength, and have 
now 55 ships of this class, or 59 if we include the four 
battle cruisers, Germany coming next with 33 battle- | 
ships, or 35 including her two battle cruisers. — a 
against any probable combination against us we have 


an overwhelming superiority. It is astonishing (to say 
no more) to find The Times gravely comparin & our 
strength with that of Germany plus the United States! 
Such an interpretation of a two-Power stands 
comically foolish. Even against that 
combination we have § 5 to 64 as compared with 53 to 
61 in 1911, and rec! soning only in battleships. 


SHIPs Bu LT (March sl, 1912). 
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.| Submarines 
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7 
-| In ships of éuth class we have maisteined “~ lec : 


over every other Power. France has actually a larger 
number of torpedo boats, but of our 109, 73 belong % 
the new type, of which no other Power apparently as 


yet has any, 185 feet long, with a displacement ol 


whereas France’s biggest boats, = IS 
of the Haute-Mer type, are only 138-164 feet o"S) 
with a displacement of 130-185 tons, the rest 


much smaller. 


being 


And this is true of every class of vessel. 
In armament and in men our superiority is unchal- 
lenged. It is, of course, highly misleading to attempt 
to estimate relative naval strength by any mere com 
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parison of numbers, There is only a rough corre- 
nce between the ships of the same denomination 


sponds 
possi sed by the different Powers. For instance, our 
" battle \isers are much larger and more powerful than 
ali but the largest ships of the line belonging to the 
‘ther Great Powers. France's largest battleship has a 
| Man’, ement of 18,000 tons, Austria’s largest of 
14,230 ltaly’s largest of 12,425, Russia’s largest of 


17,400. 


; o tons. Then as to battleships. In ships actually 


i to oO, 


built, we have two “* Orions ’’ (22,500 tons), two of the 
| « Colo sus” type (20,000 tons), one “* Neptune ” 
(19,900 tons), three ‘‘ St Vincents ”’ (19,250 tons), three 


‘‘ Bellerophons *’ (18,600 tons), one ‘* Dreadnought ”’ 

(17,900 tons), two ” Lord Nelsons ”’ (16,500 tons), 

| sieht “* King Edwards ”’ (16,350 tons), and eight ‘* For- 

'| midables ’’ (15,000 tons). Germany has three monsters 
{2 


of 22.440 tons and four of 18,600 tons, but three of her 
| battle ships are under 5,000 tons, and the remaining 
»2 under 14,000 tons. Neither Austria nor Italy has a 
| single ship of 15,000 tons, so that all this fuss about the 
|| Mediterranean is sheer nonsense. If there is anything 


| in the panic-mongers’ assertion that Dreadnoughts have 


made small battleships obsolete, we need only send 


Austro-Italian combined fleets (which have been built 





to destrov each other) will hide their diminished heads ! 
|| On the whole, then, we had better take the tonnage 
|| test. The gross tonnage displacement of our 55 battle- 


|| ships is 868,185 tons ; that of Germany’s 482,606 tons. 
only amount to 115,011 tons, and Italy’s 
|} 8 to 95,404 tons. Thus, in battleship tonnage we are 
| 

} 


Austria s 12 


868,185 as against 623,021 for the Triple Alliance, and 


if battle cruisers be included (as, of course, they must 


be) we are 938,685 tons, as against 664,761 for the 
d llians e. 








LIPTON 8. 


| 

It is now fourteen years since Sir Thomas Lipton turned 
his business into a limited lability company, and offered 
his 41 shares to the public at 25s per share. The 
|| flotation immense interest, and among the 
original subscribers were some unusually distinguished 
|| people, including the then Speaker of the House of 
|| Commons, the Lord Chief Justice, and other great 
folk. TI ‘ 
O1K. ine 


caused 


prospectus showed that the profits had 
| misen in seven years from £68,000 to £176,000, and 
declared that prospects for the future were excellent. 
[he shares rose rapidly from the price of issue, and 


| Were soon quoted at over 3, dividends of 15 per cent. 
| and over being confidently anticipated. Unfortunately 
| lor the shareholders, these anticipations have never been 
lulfilled. The size and scope of the business have been 
increased ; fresh capital obligations have been in- 


curred, 


or nd more money has been employed, but the 
dividend 


|| Per cent., and in some recent years even that distribu- 
been maintained with difficulty. That the 
has been hampered by the high level of prices 
the last few years cannot be denied, but we 


compan, 





| “ould probably be right in regarding Lipton’s as a 
usiness which has suffered from the 


joint-stock 


Principle, and has never recovered from too generous 


||“ Capitalisation at dts birth. In the last few years 
| “Tenvous efforts have been made to improve the posi- 
poh at once by stringent economy and the reduction 
evan 's Costs, and by the development of fresh | 
| on | = — of which were legitimate, while others 
t thesteren kip enue Last year the report was 

ie ae satuslactory, and the directors received 


. ue rather sharp criticism at the general meeting, but 
, © past twelve months market movements have 


DEEN more fay , j 
os ‘ more favourable to the company’s business, and 


ll the + : 

} ec Tenor . b4 . . . . 

| ae port issued this week is a distinct improvement 

tech predecessor. Whether the improvement is 
} CTely a 


fluctuation or indicates that the company is 

rked on more profitable lines time alone can 
We give below a table showing the gross 
expenses, the allowance for depreciation, 
nary dividends since 1902 :— 


| . 

(| Ing wy 

| Show. 

| profits, the 
and the ordi 


Our 34 armoured cruisers range from 14,600 | 


| 
| a super-Dreadnought into the Mediterranean, and the | 
| 


which started at 8 per cent., soon fell to 6| 


ONOMIBT. 


| 

















Gross | Expenses, Net Deprecia- 
Profits. ‘kc. Profits. tion. oe. 
£ £ £ £ % 
1902 ......| 228,202 39,441 188,761 19,063 8 
ere 230 920 56,342 174,578 19,6350 8 
BOO avec 226,506 47,810 178,696 21,720 7 
1905 ......| 231,131 50,170 180,961 20,713 7 
| 1906 ......) 201,308 40,787 160,521 21,125 7 
| 1907 ......| 228,027 59,656 168,371 235,318 64 
1908 ......| 274,335 83,935 1£0,400 27,624 8 
| 1909 ..... $58,813 | 157,124 201,689 38.963 8 
ee 295,041 | 128,755 166,286 4,499 6 
1911 ......| 258,649 | 107,732 150,917 4,810 6 
Ee succes 307,207 | 103,922 203,285 51,541 6 
It should be explained that the gross profits include the 
profit on trading after wages and working expenses 


have been deducted, while the expenses column gives 
the management charges, salary account, directors’ 
fees, &c. Strictly speaking, the allowance for deprecia- 
tion should be knocked off the total before net profits 
are arrived at, but in order to bring out the important 


| point of fluctuation in these allowances, we have kept 





j 





them separate in our table. 

The net profits for last year amounted, as will be 
seen from the table, to over #,200,000, and were the 
largest recorded in the history of the company, though 
the gross profits were considerably larger three years 
ago, when the working expenses were very much 
higher. The company’s history since it became a public 
concern is, therefore, briefly as follows: for six years 
the gross profits were practically stationary, while 
working expenses rose, and net profits fell by about 
£,20,000, the dividend falling simultaneously from 8 
to 6} per cent. It was decided that the business needed 
more capital, and an issue of £250,000 in ordinary 
shares was made at the price of 25s per share. A big 
advertising campaign was started, new installations 
were made, and for two years both gross and net profits 
rose quickly, the dividend being restored to the original 
8 per cent. Then came a time of high prices in the 
produce market, and profits dropped sharply, so 
sharply, in fact, that if proper allowance had been 
made for depreciation the 6 per cent. distribution could 
not have been continued. A big overdraught was con- 
tracted at the bank, and Lipton’s customers were in- 
vited to deposit their savings with the company, a step 
which supplied about £/150,000 of working capital for 
the business. Now the profits have had another rise, 
the allowance for depreciation has been increased, and 
the carry-forward raised from £7,200 to £14,100. 

The shareholders in Lipton’s may be congratulated 
on this change of fortune, which will, it is hoped, 
prove more than a temporary movement; but the better 
finance of this report emphasises the weakness of past 
years, and we may Call attention specially to the ques- 
tion of depreciation which has been treated by the 
directors in a manner which is not easily justified. Last 
year the auditors in their report called attention to the 
fact that the depreciation allowance was inadequate, 
and the directors met the point in the usual way of 
directors by saying that the plant had been maintained 
in good repair and supplemented by continual renewals. 
In fact, their handling of the question has been so 
interesting that we extract quotations from the last 
three reports which indicate a curiously changing 
attitude :— 

1910 (DEPRECIATION, £4,499). 

The directors have, after full consideration, come to the con- 
clusion that it is not necessary to make provision in this balance- 
sheet for depreciation of plant, machinery, &c., as, in their 
opinion, the condition of these assets generally has greatly 
improved during the last five years. It is intended to have 
the question of future allowances for depreciation dealt with 
during the current year. 

1g1t (DEPRECIATION, £4,810). 
With depreciation of plant, 


respect to the question of 


machinery, &c., the directors have again given full and careful | 


consideration to this matter, and have decided that, in view 
of the greatly improved condition of their assets, and the fact 
that renewals and replacements continue to be made out of 
revenue, they do not consider it necessary to provide for depre- 
ciation in this balance-sheet. 


1912 (DEPRECIATION, £51,341). 
In accordance with the provision contained in the directors’ 
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report for the year ending 1910, the directors have carefully 
gone into the question of depreciation, and are of opinion that 
the rates adopted in making up the accounts now submittec 


are fully adequate. 
Now, without being ungenerous to the present policy, 
we may fairly point out that if the rates now adopted 
are adequate, and not more than adequate, the rates of 
the two previous years were very inadequate indeed. 
Is not the directors’ policy something like this ?— 
‘‘ We mean to maintain a 6 per cent. dividend so long 
as we can, depreciation or no depreciation, and the 
upkeep of plant is subordinate to the continuance of our 
paper profits.’ If this, or anything like it, has been 
the policy, we sincerely hope that it has been finally 
dropped, and that the careful consideration given to 
the matter uninterruptedly for three years has led the 
board to see the wisdom of old-fashioned maxims of 
sound finance. 

We have already explained that the size and scope 
of the business have been enlarged very considerably 
since the year 1902, and to obtain a clear view of the 
company’s progress it is necessary to take this in- 
crease into account in reviewing the movements of 
profits. The company is now employing much more 
capital; it has much larger stocks, and a much bigger 
valuation for its plant, so that other things being 
equal there should be much larger gross and net profits. 


nn 


sheets of 1902 and 1912 works out as follows :— 


1902. 1912. | Ine. or Dec 
£ £ £ 
Shares and debentures...... | 2,500,000 2,750,000 | 250,000 
Goodwill, premises, &c....... 1,822,563 | 1844233 21,670 
GER: éontiiweculk's Viaae -- 208.206 573,615 365,409 
i a (wun 1,065,440 427,241 


Overdraft 
Deposits 
I nvestments 


642,199 


234,108 254,108 


i 146,379 146,379 
see eee 104,435 132,946 | 28,511 
Thus the share capital has risen by a quarter of a million, 
plant by £365,000, and stocks by £427,000, while the 
bank overdraft amounts to £234,000 and the money 
taken from depositors to £146,000. On the other 
hand, investments have risen only by £28,500. It is 
clear, therefore, that the profits of recent years have 
been less satisfactory than they appear to be at first 
sight. The extent of the business is bigger; the pro- 
portion of expenses has been reduced, and the profit 
per unit of business has necessarily fallen. This change 
is, no doubt, largely due to the rise in prices, which has 
made business more difficult and reduced the general 
level of profits in the provision trade; but in consider- 
ing the future of the business it must be borne in mind. 
It means that when better times are restored profits 
must be expended in improving the financial position; 
the valuation of the stocks should be reduced and the 
plant written down; the bank overdraft must be re- 
paid, and if the ‘“ savings bank ’’ department is not 
altogether given up larger investments must be made 
and hypothecated strictly to the service of the de- 
positors. This question of the bank has been dealt 
with so often in the Economist that we need not go 
into it again now. We would merely repeat that the 
system seems to be more than doubtful; that the de- 
positors’ relation to other creditors ought to be fully 
explained, and that their funds ought not to be used 
indiscriminately as ready money capital for the busi- 
ness. If it is too late to drop the business altogether, 
it should at least be put on a sounder footing. 
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PORT OF LONDON DISPUTE. 


Tue conference of employers which met last Monday 
to consider the Government’s proposal for a permanent 
Board of Arbitration in the Port of London decided to 
reject the offer, the reasons for refusal being set forth 


in a memorandum issued by the Port Authority. The 
masters recognise that the men’s suggestion of a cash 
deposit on either side, to be forfeited if the agreement 
were broken, would afford a better safeguard for pre- 


THE ECONOMIST 


A comparison of some of the items in the balance- 2 it may be necessary for the Government to hold 
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eee 


serving industrial peace than now exists, but the 


were | 
of opinion that ‘‘ it would be absolutely impr. ticable | 
to federate efficiently the employers in the transport | 
trade, either as a whole or in sections..... ven if || 
legislation were obtained, foreign shipowner-, who | 
constitute a large element in the trade of the Port of || 
London, would, under their treaty rights, un- || 
affected by any scheme, and British employers would, 
therefore, be at a disadvantage.’’ As the mas.crs had 
no counter proposal to make, the negotiations termi- 
nated in this very unsatisfactory manner, and the men’s 


leaders promptly issued orders for a nationa! ke. 
The response to this appeal has, happily, been very 


slight, and it is evident that in other ports o! the 
country there is no desire to support the London men 
in the present dispute to the extent of causing a sceond 
dislocation of the nation’s industry. The men’s | rs 
seem, in fact, to have misjudged the situation if they 
thought that they could organise another national stop- 
page so soon after the coal strike—a disturbance which 
would probably only injure those who took part in 


it. At the most, 20,000 men have responded to the 
call, and of these the 6,000 on strike at Southampton 
are, apparently, running a private dispute of their own. 
Under the circumstances, the Government are holding 
their hand for the moment, and the indications point 
to the early capitulation of the strikers. If this should 


the balance in the final settlement, for it is important, 
in the interest of future peace, that those grievances 
should be removed in respect of which the men have 
legitimate cause of complaint, and that more civilised 
conditions of life should be instituted. 

The action of the Home Secretary in regard to the 
question of police protection for non-unionists was the 
object of a censure motion in the House on Wednesday, 
but Mr M’Kenna made a strenuous defence, in which 
he emphasised the fact that a very large number of 
men were, as a matter of fact, at work under police 
protection, while an ample supply of food was being 
convoyed from the docks for distribution throughout 
London. The fact that the Government’s majority fell 
to 77 seems, however, to suggest that some Liberal 
members sympathise with the complaint of the em- 
ployers. 

A correspondent who has had practical experience as 
an employer of labour in another English port has been 
inspecting labour conditions on the Thames, and sends 
us the following notes of his impressions :—‘‘ One of the 
great evils of the labour market in the Port of London 
is its overstocked condition and the presence of a large 
proportion of casuals. It is estimated by some labour 
leaders that at least 50,000 men are always unemployed 
even in the busiest time. This tends to create a low 
standard of living among the men, and consequently 
less efficiency of work than if the market were better 
regulated and supply kept in harmony with the demand. 
On the employers’ side it is said that organisation 1s 
very difficult. There are numerous sections oO! e¢m- 
ployers, including shipping companies, the Port of Lon- 
don Authority itself, master lightermen, master car- 
men, and others. Between many of these competition 
is very keen, and a consequent desire is created 


to cut down labour expenses to a minimum. 
The van transport firms, lghter-transport firm : 
and railways all compete with each other, an 


would never agree voluntarily 





to the eliminatzon | 


of competition in the wage market which would be |) 


brought about if a statutory minimum wage were set 
up in these three branches of transport work. ‘Thus 
the undercutting of some employers by others under 
the stimulus of keen competition and the overstocked 
labour market are the chief difficulties in the Wy: 

So far as the Port of London Authority is concerned, 
it has been proved, we think, by Mr J. G. Brood yank 
(chairman of the Dock Committee) in the Westminster 
Gazette, that its men occupy an undoubtedly exceliee’ 
position in the world of unskilled labour. ‘ No one ° 
this class is better paid, no one is so well looked _ 
no one is iso secure in his occupation. The least er 
cient man is guaranteed a minimum wage of 7d an 
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hour, vielding 288 a week for forty-eight hours’ work. | a glance at the price quotations serves to show. ‘The 


But by far the greater part of the operations which the 
Authority undertake at the docks are carried out under 
a piece-work (sometimes termed plus) system, and the 
average earnings of the men while so employed are 


_ about 378 a week, as against 315 6d a week at Ham- 


hure and 30s. at Antwerp.’ 
system of pensions. 

Last year, after the great dock strike, an agreement 
was arrived at between a large body of employers in 
the Port and the unions to pay certain increased wages 
and to improve conditions generally. This was adhered 
to faithfully by a large majority of the employers. 


There is also a good 


action of the less scrupulous section of the employers, 


! The | touched up to 1910 was only 17s 6d. 
good effect, however, has been largely annulled by the | 


following table gives the highest and lowest prices of 
Marconi shares since the year 1908 :— 


To End 














Year Year Year Year ' 
1:08. | 1909. | i910. | i911. (4 Atay 
s d s a s a s a £ 
Marconi’s Wireless Tele-{ Highest 15 9 17 6, 17 6) 65 0 943 
graph (£1) Ord. ...... { Lowest 63; WOI ln S$! I é 3d 
To 7% Cum. Ptg. Pref. ; Highest d é< ‘ie aa 9 
merrier rere eee { Lowest ces ie as ~ 24 


| It will be noted that at one time in 1908 the ordinary 


who have broken this agreement in order to secure | 


certain contracts, and have undercut their competitors 
by paying less than the agreed wages. This was found 
by the report of Sir Edward Clarke. Thus many of the 
men are in the same position as before last year’s strike, 
owing 


agreements. Meanwhile, the rest of the employers 


to the action of certain employers in breaking | 


have no power to compel the others to come into line. | 


Our correspondent feels certain ‘‘ that a settlement 


would benefit the good employers as much as the men | 


hy saving the former from unscrupulous competition.’’ 
The problem has unfortunately been complicated by 


'the fact that the men—who have been misled by a 
mischief-maker—have struck work without | 


notorious 
giving due notice. This grievance of the masters 
against the men explains and in part excuses 


4,1 shares were as low as 6s 3d, and the highest price 
Towards the 
end of 1911, however, speculative dealings in the 
shares sent the price up to 3}. But all price records 
have been eclipsed by the movements this year in both 
classes of shares. These can be seen from the follow- 
ing table of highest and lowest prices touched month 
by month during the present year :— 
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Year 1912. Months of 5 S 
5s FL lL a! S& | ESi ole 
fiziat=)” ja iz 
cinketdhcimnaiiaabanele i nile aba : a 
| Marconi’s Wireless | Highest’ 44, 442 643 Sf 8 -oieia 
Telegraph, Ord. £1 Lowest) 34 4 4s 62 42 é 6 3% | 
Do 7% Cum, Ptg. ; Highest!) 3% 44 6 3 Tis |) 47 we | 
OME E sdk dnans (Lowest) 24 335! 344! Sah 4% 4 Sse 


'In April prices reached their highest level, and a big 


the | 


stubborn refusal of the employers to negotiate ti work | 


The men stand for a standard rate 
whole Port, whereby undercutting 


has been resumed. 
for the 


ot W age 


would be prevented and a reasonable minimum secured. | 


The employers reply that they have no control over the | 


rest of their number who refuse to come into line. We 
are afraid that the only solution, if no voluntary agree- 
ment can be reached, is by legislation, whereby a con- 


ciliation board with an appeal to arbitration would be | 


| set up for the purpose of fixing a statutory minimum 


rate of wage for the whole Port. If a majority of the 
the Port agreed to this the rest 
bound to come into line, for a docker, 
lighterman, or stevedore would then be able to recover 
from any emplover who'failed to keep the agreement 


Sah 


emplovers at 


to. Such legislation would form the nucleus of an 
organisation which would control the labour market of 
the Port, and thus stop both the undercutting and ex- 
cessive competition of employers, and the exploitation 
of an overstocked labour market. These two evils are 


| the greatest problems which confront the Port of Lon- 


don at the present time. 





THE MARCONI REPORT. 


Ir is now nearly fifteen years since the Wireless Tele- 
graph and Signal Company, which changed its name 
in 1900 to ** Marconi’s Wireless Telegraph Company,”’ 
Was lormud. Ever since its invention wireless tele- 
graphy has powerfully impressed the public imagina- 
but only quite recently has the new discovery 
made strides as a highly profitable commercial ven- 
ture. For the year 1911 the directors of the Marconi 
Company have been able to declare a total dividend of 
'7 per cent. upon the cumulative participating pre- 
‘erence shares, and 20 per cent. upon the ordinary 
sares—a remarkable achievement in view of the fact 
‘at no dividend had been paid previously upon the 
ordinary shares. The directors also announce interim 
div dends for the current year of 7 per cent. upon the 
preierence and 10 per cent. upon the ordinary shares, 
Which contrasts with 5 per cent. paid at this time last 
year. The two classes of shares are thus left to share 
saasad any further dividends, since the preference 
; participate pari passu with the ordinary shares 
after the latter have received 10 per cent. The im- 


rT . 
} 
t 


“931 
alike 


as 


| that company, by which the Marconi Company acquired | 
These have been re- | 


| part of his wage as he was legally entitled | 


provement in the prospects of the Marconi Company is, | which all postal te " 
we have said) of quite recent date, but how recent | dem have been opened for the reception of messages 
~ nt 


drop has since taken place, but, nevertheless, the yield | 
upon both classes of shares, based on last year’s divi- | 


dend, remains astonishingly low. It must, therefore, 
be supposed that holders confidently anticipate an in- 
creased dividend for the present year. 


tone. 
points. 
The successful action brought, it will be remembered, 


against the United Wireless Telegraph Company for | 
infringement of patents was followed by an agreement | 


with the trustees and the shareholders’ committee of 


the whole of the tangible assets. 
sold, so far as they were situated in the United States, 
to the Marconi Wireless Telegraphy Company of 
America. From the removal of this competition the 
directors anticipate the most favourable results. The 
business of the American company should, they expect, 


be converted into one of considerable magnitude, con- | 


trolling all the stations of importance both on the East 
and West coasts, as well as the wireless equipment on 
practically the whole of the American mercantile 
marine. This business alone should prove, they state, 
sufficiently remunerative to enable the payment of divi- 
dends even upon the largely increased capital. The 
directors also anticipate increased business from legts- 
lation compelling vessels to carry wireless apparatus, 
as has been proposed by the Amertean ** Titanic “ Com- 
mittee. An agreement of great importance has been 
entered into with the Western Union Telegraph Com- 
pany and the Great North-Western Telegraph Com- 
pany, by which the Marconi Company will secure. inter 
alia some 25,000 telegraph stations for the delivery 
and dispatch of messages throughout the United 
States and Canada. 


America. 


and the $7,000,000 issued was entirely subscribed by 
existing shareholders. Another line of development is 
the Imperial Wireless scheme proposed at the last Im- 
perial Conference. Satisfactory terms are announced 
to have been settled with the Postmaster-General for 
the construction of wireless stations that will be re- 
quired within the next few years. The arrangement by 


Certainly, the | 
| directors have couched their report in an optimistic || 
We may briefly mention some of the main || 


The agreement will enable the 
company, in conjunction with the American com- 
pany, immediately to erect stations for long distance 
services between England and New York, the Pacific 
Coast andthe East, and between North and South 
The stations to be constructed by the Ameri- 
can company have necessitated raising fresh capital, 
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‘“yi@ Marconi” to the United States and Canada 
should also do much to assist the terminal connections 
of the Marconi Company in this country. A further ex- 
tension of the Marconi Company’s sphere of operations 
is the taking over of the Russian Company of Wireless 
Telegraphs and Telephones, control over which was 
acquired in October last. Negotiations are going on 
with numerous foreign Governments for the develop- 
ment of wireless telegraphy. 


The business of the company has been hin- 
dered by the smallness of its Chelmsford factory, 
which, though kept working night and day, 
proved totally incapable of coping with the in- 
crease of business. The directors have there- 


fore bought about ten acres of freehold land close to 
the Great Eastern Railway, and are erecting new works 
there, which they expect to be completed shortly. The 
company naturally keeps itself informed as to all the 
latest improvements, and employs a staff of engineers, 
under the direction of Mr Marconi, in examining every 
patent specification in connection with wireless tele- 
graphy. The latest invention of importance is the 
‘‘ wireless compass,’’ invented by Messrs Bellini and 
Tosi. It will be worked in conjunction with existing 
wireless installations on board ship, and will define the 
position of an approaching ship or land in a dense fog. 
Mr Marconi has himself applied for further patents on 
behalf of the company, and other patent rights have 
been purchased. A magazine has even been started, 
which is said to be already a paying property. It is 
to be published simultaneously in the United States, 
Russia, and Spain. 

The accounts of the company show that gross 
trading profit amounted in rg11 to £214,407, 
against £127,452 in 1910; and net profits were 
4£141,717, against £60,513. The amount due from 
the Canadian Wireless Company has been reduced 
from £163,865 to £78,588, but is likely to be again 
increased, as the Marconi Company considers it advis- 
able to assist it in its development. The company’s 
holdings of the stock of associated companies amount 
now to a total par value of £2,074,723, and many are 
said to be quoted at a premium. The whole history 
of the year is certainly very remarkable, and explains 
the recent rapid rise in Marconi shares. Whether it 
justifies the present high prices is another matter. 
There is no doubt that the technique of wireless tele- 
graphy has been very much improved, though as to 
how the charges now compare with those of cable 
companies the directors give little information. They 
state, however, that messages to Canada and America 
cost 4d per word less to send-by wireless than by other 
Systems. Even so, what is the relative efficiency of the 
two systems as regards accuracy and reliability ? 
Wireless does not appear to be displacing the cable 
to any extent ; and its progress in the immediate future 
seems likely to depend upon the capacity of the com- 
mercial enterprises to develop those fields which cannot 
be exploited by existing cables, and to solve problems 
of organisation which are at present unsolved. Pos- 
sibly the International Radio-telegraphic Conference 
now sitting may assist in the latter direction. 


NS 





NITRATE RESULTS. 


DurRinG the last eighteen months interest in the nitrate 


industry has been focussed mainly upon the efforts 
of a number of Chilian producers to renew the old com- 
bination in some form or other, in order to maintain 
the price of nitrate at an artificial figure. All these 
efforts seem now to have failed, and the annual reports 
just issued are therefore of special importance as in- 
dicating the position and prospects of the companies 
under the future unrestricted conditions of the ical 

Recent results seem to show that any artificial limita. 
tion of output is quite unnecessary. During the past 
year consumption has risen largely, as all the great 
wheat-producing countries increased their demands ; 
but production remained practically at a standstill, 
some of the older oficinas finding their margin of profit 


—————— nna 


THE ECONOMIST. 



























[June 15, 1919, 


———sa 





gone, and consequently being compelled to clos. 


The nitrate statistics for May show that Europe’s \ sible’ 
supply at the end of that month was 333,670 tons, as 
compared with 470,390 tons at the end of April, while 
the figure at the end of January last wa early 


1,223,000 tons. Nitrate producers are therefore jysti. | 
fied in being optimistic about the position. The market | 
price of the product has risen during the past year 
the rise is likely to continue. Several of the reports 
point out that the price of nitrate of soda is still 4 cond 
deal lower than that obtained for other agricultural | 
fertilisers, though, of course, it may not be 
cheaper. We review below the results for 1911 0 
companies, as compared with their results in th 
vious year. Our first table deals with net profits, . 
dends, &c., in the two years :— 


. and } 


| 




















Dividend Carried 
Net Profits. jon Ordinary) to Reserve, Cart 
Capital. | = &e. Porwa 
| 1910. | 1911. je eee |e 1910, | 1 
£ C3 3 £ £ 
Alianza Co,........ 117,496] 108,035|100000) 100000! 30 000 19,308! 21,343 
' \(20 %) (20 %) | 
ee | 12310} 25,245) 5,250) 17.5v0| 6,300, 7,500 1,123, 1.367 
Te ceolsoscan 
Anglo-Chilian ....| 99,106} 131,721) 76,500|105000| 57,507, 84,228 
(15 %))(15 9%!) 
Lentaro! ......000. 67,451| —£0,757| 44,000) 66,000! 20,000 20,000 8,162) 11,132 
| (8 %)\(12 %) 
New Paccha and 17,965} 24,753) 10,250) 20,058] 2,500, .. 8,305, 3,227 
Jazpampa ..... (25 %)1(35 % 
Salar del Carmen.., 21,20: 34,571, 21,900) 52,880) on [vce | 2 108 
i(20 %)|(30 %) 
San Lorenzo ..... \Dr.2,438\Dr.5,249| .. 24 a | 2,301 1,252 
(23 %)} 
San Patricio ...... | 54541 sco! .. |. | 5,259) 5,289 Dr.2,194\Dr. 582 
San Sebastian .. ies 25,413, Tist| 7.187 6,290, .. oo} 275 
( %) | ( %) 


It will be seen that all the companies, with the excep- 
tion of Alianza and San Lorenzo, increased their net 
profits. Alianza, Anglo-Chilian, and San Sebastian 
maintained their dividend rates, while Angela, Lautaro, 
New Paccha and Jazpampa, and Salar del Carmen 
raised their rate. The progress of the Angela Company 
it the best feature of the list. Net profits in 1909 were 
only £4,378, and no dividend was paid in that year 
on the ordinary shares. The increase last year is due 
entirely to the advance in the price obtained for the 
product, the production having remained almost station- 
ary. The Alianza’s output declined owing to shortage 
of labour, but with the opening of their new Oficina, 
which is nearing completion, the current year is sure 
to show a big advance. Lautaro, Salar del Carmen and 
New Paccha have had a good year, but San Patricio 1s 
still unable to pay a dividend on ordinary capital, and 
again carries forward a debit balance. San Lorenzo 
suffered from a failure of the water supply, which 
caused a stoppage of manufacture for 65 days, and 
necessitated heavy expenditure on repairs and renewals. 
A dividend of 2} per cent. was paid, although the loss 
on the year’s working amounted to £5,249. This was 
made possible by the transference of £6,000 from the | 
reserve account. The Anglo-Chilian dividend remains 
the same, in spite of largely increased profits, the reason 
being that during the current year £400,000 new ordi- 
nary shares will rank for full dividend, and it 1s thought 
advisable to keep more money in hand. Bs! 

Our next table gives a summarised analysis of the 
various balance-sheets :— 
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| a : 
| a > .F ¢ pe | pe 
| £2 |83g) & |s83/ 88s i 
[ee |§e8| 2 | 2 | see 5 
| a§ 3 Hl 2 25 a 
| A - 
ee ed 
| 
£ £ £ Bd at 17.542 
Mii cindé cite | 500,000! 148,900, 288,400} 34,472) 174,444) 875.498 to. 
ROE ssciheonas | 70,000 ae 15,000} 5,048) 13,339) 84,8791 nam 
Anglo-Chilian...... | 893,602 410,000 223,602} 146,143) 130,458/1,379, 38 a eT! 
Lautaro ......++.- 550,000, .. | 150,811) 232,721) 25,866, 741,067) 
New Paccha and j 593 
Jazpampa ...... 57, 20. 20,000} 18,60&| 33,538 407,350 rail 
Salar del Carmen..} 109,500) .. 100,000} 42,052} 14,098, eI 15.1% 
San Lorenzo .. ...} _72, Se 24,000} 28,591} 20,109 138336 416 
San Patricio ...... 10° 17 3,427, 15,887 | eal 48s 
San Sebastian ....| 143,760! 15,000, .. | 6,577) 74: BA 


The Lautaro figures show very heavy current liabilities. 
This company has large stocks (inchided in the = 
under raw material), against which bills pay . a 
amount to £184,138. However, cash amounts 
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£01,574, and investments to £137,356, which makes 
the position fairly sound. The directors have written 
ff 425,362 for depreciation this year, as against 


~ 


The Anglo-Chilian cash figure, as 


£15,000 last year. 

~ ‘ e 7 : : 

has already been explained, is kept large, in view of 
more capital ranking for dividend this year. In several 


cases loans and debentures are being paid off, and con- 
sequently the sum figuring in each year’s account for de- 


| benture interest is being gradually reduced. The Angela 
Company has redeemed all her debentures, the Anglo- 
Chilian has redeemed £20,000, while San Patricio and 
San Sebastian have paid off moderate amounts. The 
| policy of debentures and loan redemption in conjunction 


with the question of a property’s length of life should 
be carefully studied by investors. Below we give a 
showing the prices, dividends, and yields of the 


| shares of the companies at the end of June, 1910 and 


rort, and at the end of last month :— 


Prices, DIVIDENDS AND YIELDs. 


© End of June,1910.'End of June,1911.'End of May, 1912. 


ar 














( pany ——_—_——\— —-—_—-= ——— 
2 Price.) Div! Yield |Price.| Div, Yield. Price.) Div| Yield. 
a hikinnieesatdaal Si cee ace ne ed 
£ %1 % 1%! % 1% | % 
OManeS cxvinccteresens 5 $3 12] 67/| 125) 20, 8 | 16x |20| 6% 
Ang aa #3 mil] mil | 13 | Th Sik] 2h) 25] 
Ang ilian Nitrate | 
| Railway....... 5} 99 15!| 7H) 14a] 15 Sénj leh) 15) 4% 
La veseesee| 5) 9 | 81 481 98] 8] 4a) 1 [12] Sy 
N i 1 and VYaz- } | 
pa sehaniotinn hs 20) 8 | 38/25, Gh) 53) 25] Gey 
Sa Carmen ......| t} 2g, 20] 6H} 2] 20) 6H) 3») 30] Bey 
| San Sebastian .......... § 24 nii!} nil gx} 5 | 9, 53} 5] 4y5 
San | eonccees 3 _ 2 nil nili 2 | nil nil 3} | 24 2 
| In the case of all the shares the price is higher than a 
year ago, and the yields are in some cases remarkably 
low for investments in a speculative industry. The 
highest yield in the table is offered by the Angela 





| THERI 


; Must 


shares. Considering the excellent results this company 

ywn for the past two years, it is rather surpris- 
» find the yield on its shares so much higher than 
any other in the list. 

Enough has been said to show that the position of 
the nitrate industry is certainly encouraging. Wheat- 
growing countries, and more especially the United 
States, are increasing their demands for nitrate ; stocks 
both in America and Europe are small, and there 
appears to be no sign of production increasing fast 
enough to overtake the demand. But, at the same time, 


4 


| investors should also remember that the industry is 


liable to be hampered by various disturbing influences. 
The reports of several of the nitrate-producing com- 
panies refer to the increased costs of production and 
the shortage of labour. The price of fuel—a large item 


| of expenditure—has risen, and this has caused an ad- 


vance in freight rates also. The present bright outlook 


not be allowed to hide these serious dangers. 





OUR TRADE IN CUTLERY. 
is no doubt that the cutlers of Sheffield have, 


| during the past ten years, had to meet keen foreign 


competition, both in home and in oversea markets. 


lime was when the products of Hallamshire had no 
| Tivals. If one wanted a really serviceable knife, razor, 
Or pair of scissors, one had perforce to have an Eng- 


bet veen 


I not 


lish article. Now, however, the world can choose 


English, American, and German goods; 


| though probably it is still true to say that if one wants 
| the } 


best article, irrespective of cost, the English must 
be chosen. The strength of our competitors seems to 


| le in the production of the cheaper varieties of goods 


<oods which are little more than half the price of the 
English products, but are so carefully and beautifully 
finished as to look equal to the English, and in some 
Cases even superior. Perhaps a practical instance will 
show more clearly what is meant. Recently the writer 
noticed an ironmonger selling a small pair of scissors. 
(he retailer showed the customer two pairs of the 
Same size, both beautifully finished, and in appearance 
equal in every way. One pair was German at Is 3d, 
the other English at 2s 3d. The customer remarked 
on the difference of price. 
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man, ‘“‘but the English pair are of really first-rate 
steel, while the German pair, though very good for the 
price, might break the first time you sent them tu be 
ground.’” The customer, being wise, bought the 
English article ; but how many ironmongers’ shopmen 
would take the trouble to explain all this to every cus- 
tomer; and how many customers, having had it ex- 
plained to them, would feel justified in accepting the 
shopman’s word and selecting the English article at a 
price nearly a 100 per cent. greater than that of the 
German, which to all appearance is equally good? 
The majority of buyers, on being shown the two pairs, 
would say, ‘‘ Oh, this pair at 1s 3d will do,’’ and the 
transaction would be settled without the purchaser 
knowing whether he had bought an English, German, 
or American article. 

It is unquestionable that Sheftield makers do not 
consider sufficiently the severe limitations of the great 
British public—and of any other public, for that 
matter. Cannot they, equally with the Germans and 
Americans, produce these cheaper goods which are in- 
trinsically much inferior but are in appearance and 
finish quite equal to the more expensive goods? There 
is no reason why they should not continue to make the 
first-rate qualities for those who want them, But the 
point is that the majority of people do not want them, 
and will inevitably choose the cheaper qualities when 
these are provided with a good finish and fine polish. 

It must not be imagined from what has been said, 
however, that the progress of the trade has been very 
unsatisfactory during the past few years. Both 1910 
and 1911 were years,of successive ‘‘ records’ in ex- 
ports. The history of the foreign trade since the 
Board of Trade separated cutlery from hardware, wit 
which it was formerly included, has been as follows :— 





BRITAIN’S ForREIGN TRADE in CUTLERY. 
(Thousand £ 000’s omitted.) 


Exports 
Exceed Net 


| Gross | Re- Net British 
‘Imports by— 


Imports.| Exports., Imports.* Exports 
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ccs | } oe | 856 i 

ce wie Bg cs | §=6603 a 

OUD wncncae: —hUr?e ee Se 639 624 
ett 3 | #7 28 637 609 
1902 ..... | 34 | 13 | at | 660 639 
ee 35 10 | #25 685 | 660 
1904. )./."] 58 | 42 46 | 697 651 
Te caks ae 11 | 68 | 667 | 599 
1906 ........} 110 122 | 98 | 77; ~# 609 
1907 ........| 154 37 | 17 =| «770 653 
SRS ccccset 158 41 | 117 | 614 497 
Saito 156 45 | lll 656 545 
1910 ...... | 172 1.61 | Ia | 813 | 702 
co | 170 | 49 | Jar 6| «(851 | ~~ 730 


* Or imports for home consumption. 
A striking feature of the record is the rapid growth of 
re-exports. Thus, in 1906 only one-ninth of the gross 
imports was re-exported, in 1907 and 1908 the propor- 
tion had risen to about one-fourth, in 1909 it had in- 
creased to 28 per cent., and in 1910 to 35 percent. It 
is much to be regretted that the Board of Trade does 
not in the Statistical Abstract separately state the re- 
exports of cutlery. The consequence is that anyone 
who wishes to ascertain what they are, must 
laboriously consult three or four volumes of the annual 
Statement of Trade. As a matter of fact, the great 
majority of men content themselves with the much 
more convenient Abstract, and when they consult that 
they find that gross imports have mounted from 
£110,000 in 1906 to £172,000 in 1910—a rise of 
£,62,000, or more than 56 per cent.—and are quite 
unaware that owing to the five-fold increase of re- 
exports the imports retained for sale in this country 
have only grown from £98,000 to £/111,000—a rise of 
£13,000, or less than 14 per cent. It is surprising, 
too, that in so important a trade the Board does not pub- 
lish the re-exports in its monthly returns, instead of 
compelling us to wait for six months after the close of 
the year before we can ascertain them. 

The most serious growth in net imports, it will be 


‘“Yes,’’ said the shop-}| noticed, occurred between 1903 and 1907, the increase 
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being £92,000 at the same time that British exports 
rose by £85,000. In 1908 exports were hit very 
heavily by the world-wide trade collapse, but they have 
since made the magnificent recovery of £237,000, 
while net imports have shown virtual stagnation. From 
this it would appear that our makers have learned some 
salutary lessons, as we may generally trust them to do 
in the long run. Unfortunately, they will not do so 
until compelled by heavily increased imports. 

Some - interesting facts are revealed when we 
examine the destinations of our exports over the 14 
years covered by ‘the foregoing table, which we will 
do in two seven-year averages :— 













































DisrRIBvuTION of CuTLERY EXPoRtTs. 
(In Thousand £ 000’s omitted.) 





7-year 7-year Inc. (+) 
Average, Average, or 
To— 1898-1904. 1905-11. Dec. (—) 
A sas is ck vivawecs i Bilasde Sew 5 
MOEWAY cocccccedcsccces Se 3. oe 
CN ain alerngd hd ace 6 Ts sae B 24 + 2 
Germany .......0++: a, a eees. ae ee + 8 
ee eee a ua 
France ..... bieteeekeee eaten 8 + 4 
BE - coicncccvedevetcece Dw . ceed 5 + 2 
BEER tocerentaccdsvrens B.-< 3 od 
BY Scctseogas neseute ca 8 + 1 
yh 9 Europeen countries.... 49 .... 66 +17 
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13 non-Europeancountries 190 .... 189 .... 


Other foreign countries... 26 .... 47 «+. + 21 





dip Rsmnocnenmerneger attic ape gine FH . 
fe j) 3 A 
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Total foreign countries .. 265 .... 702 .... + 37 





pee eee 





z British possessions ...... 375 .... 423 .... + °48 
S dean socal 
A Grand total ........ 600 ....s TH wis 4+ BS 


The total increase in our cutlery exports during this 
period is £85,000, of which 44 per cent. is due to 
foreign countries and 56 per cent. to the British posses- 
sions. It will be noted how small are the total pur- 
chases of the nine European countries specified by the 
Board of Trade, amounting in the last seven years 
to g per cent. of our total shipments. Yet this minor 
section of our trade is markedly progressive, providing 
an increase of £18,000, as against £20,000 for all other 
foreign countries and £48,000 for all the Imperial 
markets. The fact that any particular section of our 
trade is small, it will be seen, by no means implies that 
it is unimportant. For the demands of these nine Con- 
tinental markets, amounting to less than one-tenth of 
the trade with all oversea markets, nevertheless account 
for 20 per cent. of the improvement shown in the trade. 
In view of the severe German competition in most of 
these markets on the Continent, this is a highly gratify- 
ing result. 

In conclusion, let us observe the relative values of 
production, exports, and net imports. At page 19 of 
the Preiminary Tables, Part 1V., the Director of the 


Census of Production gives th 
follows :-— § e figures for 1907 as 
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British Net 
ens Exports. heante. 
£ 
1,534,000 ececes 770,000 obese 117,000 


In considering this compari i i 
i parison it should. be 
mind that the thaden 


values only, wh 
values plus the 
putting the goods on shipboard, w 
are. more inflated still by the 
freight and .insurance charges. 
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production figures represent factory 
ereas the export figures represent these 
profits of merchants and the cost of 
while the import values 
inclusion of shipping 
It will therefore 
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probably be safe to conclude that on equal valuation 
the exports are between 45 and 50 per cent. of the 
production, while the net imports represent about 
6 or 6} per cent. of the production. Clearly, the foreign 
trade is of great importance to Sheffield, and there js 
consequently all the more reason why the Board of 
Trade should give all available particulars con: erning 
it; while as to foreign competition in the home market 
this certainly cannot be said to have reached formid. 
able proportions as yet. 








REFLECTIONS ON THE FOREIGN TRADE or 
CANADA IN THE LAST FISCAL YEAR. 
(FROM OUR OWN OTTAWA CORRESPONDENT.) 

In the fifteen years of our preference to England our 
imports from her have increased four-fold, from 
$29,000,000 to $117,000,000. Mr Bonar Law ascribes 
the whole of the greater part of this very satisfactory 


his book to argue on behalf of preferences as a means 
of cementing the Empire. But as our imports from 
the States, which, as said, enjoy no preference, have 
in the same period grown nearly six-fold, from 
$62,000,000 to $356,000,000, he will have to revise 
that conclusion. The truth is, the growth of our 
imports from England is due almost entirely to our 
own rapid development, and to our immense borrow- 
ings in London, which have contributed so largely to 
bring that development about, and which reach here 
in good measure in the form of British factory goods. 
It is tolerably clear, however, that they would soon 
cease to grow if Mr Bonar Law were to render them 
dearer by taxing the food and raw materials of the 
British people. Nothing but their native cheapness 
under England’s policy of free imports enables then 
to keep up as they are doing against the competition 
of the protected Canadian manufacturer and of the 
American manufacturer, so highly favoured by geo- 
graphy in this market. 

On paper, the Canadian preference to British goods 
is a reduction of 33% per cent. from the ordinary 
duties, from those levied on like goods coming from 
the States and other foreign countries. But as we buy 
a great deal of food and raw materials from our 
neighbours, which are either taxed lightly or admitted 
free, the average duty on all our imports from Britain 
is actually higher than the average on all our imports 
from the States. The averages for 1912 are not yet 
ready, but those for 1911 were: On all British goods, 
16.14; on all American, 13.77. Thus our necessities 
compel us to give a preference to the United States— 
a fact which ought to chasten the minds of those 
British Imperialists who dream of cutting us off com- 
mercially from the States, and turning all or most of 
our commerce to England, at England’s expense. In 
1912 our imports from the States and England were 
composed as follows :— 


From From 
England. United States. 
$ $ 
Dutiable..........+..+ 90000,000 .: 197,000,000 
Free ..ceseeseeeesess 27,000,000 .. 159,000,000 
Total ........s++++e 117,000,000 .. 356,000,000 


This is merely another way of saying that we import 
a great many things from the States which we cannot 
afford to tax, and some of which we should have to 
buy from the States under any scheme of Imperial 
reciprocity that might be devised, for the simple reason 


produce them for export. 
For instance, in 1912 our imports of raw cotton, 


$22,000,000, those of timber and other woods to 
$20,000,000, those of free and dutiable coal to 
$41,000,000, and so on, in smaller totals, down a long 
list. Britain exports coal, and some comes to Canada, 
chiefly as ballast ; but she could not supply the interior 
of the Dominion except at a tremendous loss t the 
consumer, and could: not send anthracite for our 


advance to the preference, possibly because it suits || 


that England does not produce them at all, or does not 


tobacco, and Indian corn from the States amounted to | 
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stoves in winter at any price. Similarly, the largest 
single item in our imports from the States is iron and 
steel, which in I9gI2 amounted to $79,500,000, the 
dutiable being $71,500,000, the free $8,000,000. The 
| imports from England were : Dutiable, $9,900,000 ; 
| free, $3,900,000; total, $13,800,000. England is 500 
| miles by rail and 3,000 miles by sea from Toronto, 


Hamilton, and the other manufacturing centres of | 


| Canada, whereas the iron and steel mills of Pennsyl- 
'yania, Ohio, and Illinois are at their door, and ac- 
| cessible by lake as well as by rail. Taking this item 
alone, what would it cost us if Imperial reciprocity 
stopped us from buying in the neighbouring States, 
and forced us to buy in England? Or, rather, what 
would it cost the British consumer of food to com- 
| pensate us for such a wholly absurd diversion? 
| The largest item in our imports from Britain is 
| woollens, of which in 1912 we imported $23,000,000 
! worth; and this in the face of preferential duties run- 
| ning as high as 3o per cent. on tweed and the like. 
Since 1897, when the preference was_ established, 
| imports from England have steadily grown, and the 
| Canadian manufacturer is demanding its abolition, or, 
| what is the same thing, an increase of the preferential 
| duty to such a height that the British manufacturer 
| shall be clean shut out. But the Western settler will 
| have something to say about that. Cotton imports 
‘| from Britain in 1912 were $14,500,000, earthenware 
|| and glass $2,700,00, flax and.jute goods $4,300,000, 
| hats and caps $2,300,000, fancy. goods $1,700,000, 
i leather and paper goods $2,700,000. Settlers’ effects, 
|| the property of British emigrants to Canada, came to 
$4,700,000, and those brought in by American settlers 
to $10,000,000. 

The failure of our preference to put Nature out of 
| action and turn the bulk of our import trade to Eng- 
| land has pretty well convinced Canadian Imperialists 
|| that no Imperial preferential scheme Mr Bonar Law 

might introduce could succeed in ‘‘ welding the Empire 

into one harmonious commercial whole,’’ since we 

trade very little with the outlying parts of the Empire ; 

indeed, we might almost as well have a mutual prefer- 

ence with the inhabitants of Mars or Jupiter as with 
|| those of British India, Australia, or South Africa. A 
| Province of Quebec manufacturer, who has been on a 
| visit to England, said to me the other day :— 

The Protectionis‘'s whom I met are tired of masquerading as 

Imperialists for Imperial reciprocity, an impossible project. They 
|| want Mr. Bonar Law to come out straightforwardly in favour of 
|| Protection for the United Kingdom, on the ground that it would 
|| afford more employment and higher wages. I hope he will do so. 

The American manufacturers hope sotoo. Add 15 or 20 per cent. 

to the price of British goods, and it would mean just so much more 

Protection for us, harassed as we are by the demand in the 

Canadian West and the American West for lower cuties. 

With the Canadizn Manufacturers’ Association in the 

saddle at Ottawa, the trend of our legislation is sure 
to be towards a higher tariff on British and foreign 
goods, unless the West prevents it, or our Ministers 
are deterred by the example of the United States, 

Where tariff reduction is in the air. 1 venture to think 

Ministers will hold off till the next Canadian general 

election takes place two years hence, when one is due 

i consequence of the redistribution of seats according 

to the population returns of the Census of 1911. Mean- 
ume, our manufacturers will continue, as heretofore, 
to wish well to the Protectionist cause in England, 

Whilst resolutely opposing Imperial reciprocity; for, 

as they put it, “‘ Empire or no Empire, Canadian fac- 
tories must be ‘adequately protected.’ ”’ 


1 
\| 
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ss LIBERALISM AND CONSERVATISM. 
HERE 


is a fundamental and natural difference be- 
tween men of affairs which we express by saying 
this one is a Liberal and that other is a Conserva- 
Wily ol But the antithesis, though real, is not often 
aa, In England, at any rate, the mother of 
ht and the home of politics, there is so much 
Office ee of opinion that competitors scuffing for 
ice often find it quite difficult to work up enough of 


h at nea . . . . A 
“at and bitterness in their ordinary supporters to give 
een, zs 
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a respectable air of principle to their rivalries. Cer- 
tainly every genuine Liberal, whose opinions are well 
grounded and not too deeply infected by party spirit, 
has plenty of what Lord Hugh Cecil well calls 
‘‘ natural conservatism ’’ in his nature. It is not 
merely that he wishes to hold fast by great measures of 
economic or religious emancipation which have been 
carried after years of painful struggle and self-sacri- 
He is also a Constitutionalist, and it might well 
be argued that when the House of Lords rejected the 
Budget the Liberal Government’s remedy for the 
deadlock was far more conservative than the alterna- 


| tive suggestions put forward by Lord Lansdowne and 


Mr Balfour. It has often been observed, moreover, 
that the most violent of political Radicals is apt in 
private life to be very tenacious of old habits and 
associations, and uncompromising in resistance to petty 
changes in his domestic life and surroundings. We 
know wealthy Radicals in hearty sympathy with Mr 
Lloyd George’s Budget who will have no traffic with 
telephones or motor-cars. 

But when all is said, and all the excipienda have 
been excepted, there remains a gulf between the 
Liberal and the Conservative temperament. True, 
there is in politics and on both sides of politics a pro- 
portion of mere adventurers or office seekers—men 
who are in public life for what they can get out of it, 
poor men who want jobs, rich men who want ‘titles, 
vulgar men who want to climb in society, ambitious 
men who want power for its own sake. ’Tis a goodly 
company, and perhaps a cynic meving about in society 
might be tempted to cry out against the imposture of 
the party system—especially if his moral indignation 
were quickened by a sense-of disappointment. Never- 
theless, at its best, party spirit is a fine thing. In a 
country like ours, habituated by long practice to the 
system of representative government, public spirit 
naturally moves along party lines, and most men of 
light and leading find themselves drawn to take sides 
with his Majesty’s Government or his Majesty’s Oppo- 
sition. Many indeed are inclined to a middle course. 
Their minds are evenly balanced. They trim and 
waver. Sometimes the conservative element, some- 
times the radical element, predominates; and ‘‘ doubt- 
fuls ’’ perform the useful function of turning against the 
Government when it begins to become demoralised by 
a too long tenure of office. But, on the whole, we 
Englishmen may be proud of the high standard of our 
public life. Looking over the history ef the last eighty 
years—ever since a really representative system of 
responsible government was set up by. the Reform Bill 
—we must admit readily and thankfully as to both 
great political parties that there has been a strong 
moral backbone in the rank and file, and a_ corre- 
spondingly high standard of conduct among the 
leaders. Even statesmen who have been guided by no 
chart save personal ambition have been constrained to 
observe a decent consistency; for consistency is the 
tribute which the political vice of a mere opportunist 
pays to the moral enthusiasm of his supporters. Not 
that the people are perfect. The popular voice is not 
the voice of God. If responsibility to the public is 
generally a wholesome check, fear of the public 
or desire to please it often debases and de- 
moralises a politician. At times also persons or 
projects seem to command more loyalty than principles, 
and a party falls into distraction, losing its traditions, 
its self-respect, and the power of controlling its own 
destinies. But after a purgatory of failure, of wander- 
ing in the desert without the refreshing but enervating 
fruits of office, it generally revives, rids itself of alien 
forces, and regains influence, strength, and power. 

Two recently published studies in a popular series 
will help the English-speaking public to grasp the his- 
tory and philosophy of our two great parties.* Mr 
Hobhouse, the champion and exponent of Liberalism, 
is a philosopher and sociologist whose fervour for 


* « Liberalism,’’ by L. T. Hobhbouse, and ‘‘ Conservatism,”’ by 
Lord Hueb Cecil— both in the Home University Library. 
(London) Published by Williams and Norgate. Price 1s net. 
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democracy and progress is always supported by argu- 
ment and learning. If he leans a little more towards 
Socialism than a strict Liberalism would allow, so in 
later years did his master, John Stuart Mill. Perhaps 
in his enthusiasm for the Saint of Rationalism he for- 
gets that the moral and intellectual strength of the 
Liberalism which governed England from 1840 to 
1880 was mainly) supplied by Cobden and Bright. 
Lord Hugh Cecil’s book resembles that of Mr Hob- 
house in one respect, that it places party controversies 
on a high plane. His party badly needs stability, and 
perhaps Lord Hugh Cecil has given it an anchor which 
may save its drifting further from the moorings. A 
real Tory does not perhaps need very much in the way 
of doctrine or formula, whereas the so-called Pro- 
gressive, who is apt to mistake any change for an 
improvement, is utterly and hopelessly at sea unless he 
has grasped an intellectual creed. Without principles and 
without experiments the party of progress and reform 
is certain to do mischief. That is why it needs above 
all things the teachings of the doctrinaire and the guid- 
ance of the political moralist. That is why it needs to 
be checked and criticised by a strong Opposition. 
Conservatism, on the other hand, is a natural instinct, 
and the Conservative party (if it is to fulfil its func- 
tion as a conservative and moderating force) requires 
steady and cautious guidance. It loves authority and 
privilege in Church and State. It is of real ser- 
vice to the country so long as it proceeds on its 
natural lines at a slow and even pace, resisting in 
opposition, stationary or moving very slowly when 
in office. Unfortunately, since the death of Lord 
Salisbury the Conservative party, under the influence 
of a violent leader and a violent journalist—both 
deserters from Radicalism—has fallen a prey to dan- 
gerous and disruptive forces. It has become the war 
party par excellence. It has abandoned Free-trade 
and announced its intention of introducing a protec- 
tive tariff. It has first defended the new claim of the 
House of Lords to interfere with the Budget; secondly, 
it has promised to reform the House of Lords; and in 
the third place, it has put forward the Referendum. 
Almost all that remains of old-fashioned Toryism just 
now is the defence of the Established Church, of 
religious education, and of vested interests. The old 
Tory doctrine of economy and of moderate establish- 
ments—military, naval, and civil—which lasted until 
the death of Lord Beaconsfield, and indeed until the 
real Conservatives were joined by Mr Chamberlain and 
his friends—has utterly vanished. Instead of criti- 
cising, the new Tories have spurred on extravagance, 
even in Opposition. Their remedy for Mr Llovd George 
is to outbid him. They are ready to outjingo even the 
new jingoism of Mr Churchill. They put themselves 
forward as the party which favours an immense army 
raised by conscription and an armada of unlimited size 
and cost. Ata time when there was no call for panic 
they devised ridiculous fictions about Germany, and 
paraded the streets with the jingo refrain: ** We want 


o. 99 


eight; we won't wait. 





Notes on Business and Finance. 





New Railways in Russia.—The rumours prevalent 
of late in the City that the Russian Government is 
contemplating enormous borrowings, possibly amount- 
ing during the present year to £:100,000,000, may have 
some basis in the imposing scheme of railway con- 
struction which has been just elaborated by the Com- 
mission presided over by General Petrof. The scheme 
is to be submitted to the Council of Ministers at an 
early date. A brief account of it was given a few days 
oe Et the Temps. Moscow is taken as the centre of 
the Empire for both economic =: strateg “S 
and two great trunk routes are mi smeeaidaad 
prove its communications with Central ‘and South- 
Eastern Europe respectively. The first.is a.direct line 
to Wilna, somew nat more than 500 miles long. This 


will greatly abridge the distance to North German: 
the Trans-Siberian traffic. At present the way 1 
Berlin to Moscow lies through Warsaw, h 
miles from Moscow and 4oo from the German cap 
The traffic will now go by Wilna, Eydtkithnen. and 
K6énigsberg, the distance being reduced to about 1 , 
miles. A second railway from Moscow south-westy an 
will link up and absorb various secondary and eer 
lines, and will considerably shorten the distance by rail 
between Central Russia and the Roumanian frontier 
The strategic and economic importance of th | 
two routes are obvious. The second will 
tate commerce between the Balkan 

and Russia; the first will serve as a fresh 
outlet for Siberian produce, and perhaps some 
day, when Governments are less Protectionist and 
racial jealousies less intense, for Southern Slav and 
German emigration to the fertile lands of Siberia. 
Further traffic will also be provided for these two lines 
by the construction of a number of feeders to the 
Trans-Siberian Railway, near the confines of European 
and Asiatic Russia, and other new railwavs are to be 
constructed in Turkestan with a view to increasing the 
growth of cotton in that region. A third trunk line, 
going off from the present route from Moscow to the 
Caucasus at a point near Tsaritsin on the Volga, will 
considerably shorten the distance to Vladikavkaz and 
Baku. But the most startling part of the project is a 
line from St Petersburg to open up the desolate lake 
and forest region in the North-West, and reach the 
only ice-free port on the Murman coast of the Arctic 
Ocean. This railway, which will be something over 
800 miles in length, is to pass by the South and East 
of Lake Ladoga, and through Petrozavodzk on the 
west shore of Lake Onega, and then through a rocky 
district crowded with lakes to Alexandrovsk, a town 
adjacent to the naval port of Ekaterinsk, which was in- 
augurated in July, 1899, and is not far from the 
Varanger Fjord. Here, owing to a warm current, the 
harbour never freezes, so that Russia will at last have 
her capital connected with a commercial and naval port 
giving access at all times of the year—though occa- 
sionally with considerable difficulty-—-to the Atlantic. 
Presumably a traffic for this line may be built up in 
timber and wood-pulp, but the population must always 
be scanty, and the cost of construction much heavier 
than those of the other new lines. The projected 
Hudson Bay Railway, which seems to offer the closest 
parallel, is estimated to cost a little less than £4,500 
per mile for grading and laying tracks alone; but the 
respective costs of labour in Canada and Russia are 
hardly comparable. The total length of all these pro- 
jected lines is stated to be 27,550 versts, or about 
17,200 miles, and they are to be completed within five 
vears. The strategic line to the Arctic Ocean mav 
perhaps stimulate Scandinavian fear of Russia, but it 
is far less open to objection on our part than the 


trom 


tal. 


1wse 
facili- 
States 


rojected trans-Persian railway from Baku to Bandar | 
p 


Abbas and Karachi, which completely breaks up the 
theory of ‘‘ buffer States,’’ and will probably be used 
as the basis of a piea for strengthening the British 
garrison in India, and perhaps for introducing com- 
pulsory military service in Great Britain. 





Empire Chambers of Commerce.—The eighth congress 


of the Chambers of Commerce of the British Empire |) 


opened in London on Tuesday at the Guildhall, with 
Lord Desborough as president. The congress was 
opened by the Lord Mayor of London, and the Prime 
Minister attended to extend a hearty welcome to the 
overseas delegates. In his speech Mr Asquith produced 
figures to illustrate the immense importance of our 
trade with the overseas dominions, which serve [0 
give weight to the deliberations of the representatives 
of commercial interests from all the big cities of the 
Empire. Lord Desborough, in his presidential ad- 
dress, dwelt onthe necessity for commercial co-opera- 
tion within the Empire, and the usefulness of the British 
Imperial Council of Commerce as a body that formed 
a permanent link connecting the business men living 
in different parts of our scattered Empire. Notces 
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| Stocks, Which are too high, tending to check much 
| market. 


| the outcome of experience gained in the first fortnight’s | 
_ working of the new scale, but there will be something 
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have been given of sixty-seven resolutions, and among | of a fight, no doubt, in the Committee Room before a 


the subjects to be discussed are the commercial rela- | 
tions between Great Britain and her colonies and depen- 
dencies, commercial arbitration, the Declaration of 
London, the Panama Canal, and the formation of 
conciliation and arbitration boards for the settlement of | 
labour disputes. The first resolution, moved by Mr | 
Cockshutt, M.P., of Toronto, was as follows :—‘‘ That | 
this congress reaffirms its opinion in favour of preferen- | 
tial trade within the British Empire, and pledges itself | 
to press upon the various Governments concerned the | 
desirability of taking action to give effect to this prin- 
ciple.’’ The motion was, as usual, carried by a huge 
majority. The Indian delegates refrained from voting. | 
Many of the speakers seemed to be totally oblivious of | 
either political economy or the foundations of 
British trade; but the discussion was redeemed by 
a spirited speech from the Lord Mayor of Manchester, 
who stoutly opposed the resolution. Some of the | 
other debates—for instance, those on the Panama 
Canal and the Declaration of London—should prove 
interesting. 








} 





| 
| 

The Australian Rains.—Since last week (writes * 
correspondent) a glorious change has come over the 
pastoral situation and outlook in Australia. — Last 
Saturday afternoon monsoonal rains began to fall over 
much of Queensland, nearly all New South Wales, and 
the whole of Victoria. What is called the far north of 
South Australia also fully shared in the downfall, 
although south of Mount Remarkable that State does | 
not appear to have received more than half-an-inch, 
whilst Western Australia did not get anything. The 
precipitation was, as a rule, generous, varying in 
amount from about one inch up to as much as seven 
inches, whilst, considering the vast area visited, it may 
be said to have been general. Many managers of 
great colonial firms and companies have already cabled 
to their head offices in London that these rains will 
greatly improve what is called the late lambing in 
New South Wales and Victoria; but if so, this late 
lambing must be very late indeed. It is to be hoped 
that the weather will remain warm, not merely for 
the sake of the feed, but also for the sake of all kinds 
of stock, and more especially sheep and lambs. It is 
now winter in Australia, and should the nights become 
frosty sheep and lambs in poor condition will succumb 
in large numbers. So far the cabled messages do not 
state specifically that the great and very important 
Riverina district of New South Wales has_ been 
favoured with two or three inches of this downfall. 
They do not even mention the fine pastoral freeholds 
lying along the Murrumbidgee and the Murray, and it 
is to be feared that the fall over this area has not been 
SO copious as its urgent needs required if the lives of 
many of the grown sheep are to be saved. When the 
mail to hand this week left Australia (about five weeks 
ago), the sheep on some stations in that district were 
dying in large numbers, and the lambing which was 
then proceeding must have been almost a complete 
failure. The wool trade should not attach too much 
importance to these rains so far as they are likely to 
affect the size and character of the coming Australian 
clip. Too short a time will elapse between now and 
shearing to improve the staple much. Over vast 
areas the sheep have been starved, and in consequence 
the wool will be both short in staple and tender. 








The New Stock Exchange Rules.—A Stock Exchange 
orrespondent writes :—The modifications of the fixed 
cale of commission recommended here are likely to be | 
adopted. There is an agitation on foot to abolish alto- | 
gether the fixed scale, but this sweeping suggestion | 
Stands little chance of success, and reform is more 
ukely to take the shape of reduced charges upon railway 


S 


' 
' 
| 


‘“gitimate business, especially in the home railway | 
There may be other useful alterations, too, as 


i 


lof retahatory action was 


| lation. 


definite decision is reached to make further alterations. 
The House as a whole is tired of the controversies over 
the matter ; the Rules are passed, and, subject to a few 
modifications, they are going to be given a fair trial. 
This is one reason why the agitation for repeal has so 
slight a chance of making headway amongst the great 
body of Stock Exchange members. It will be better for 
dissentients to concentrate upon readjusting the scale 
than to condemn it body and bones. The Mincing Lane 
Association of Brokers has made a bold and perfectly 
natural bid for orders by publishing a scale of com- 
mission decidedly ‘lower than that of the Stock 
change. 


x- 
By the ruling of the Committee of the House, 
the Mincing Lane brokers cannot be treated under the 
lighter scale allowed for country brokers, and the former 
are far from pleased. That they would take some 


sort 
1 inevitable, and it will be very 
interesting to note the result. Stock Exchange argu- 
ment says that the market qud market for rubber and 
most other shares is in the House, where the science of 
the thing has been brought to such a pitch as to render 
effective competition extremely difficult, if not wholly 
impossible. Mincing Lane has.now thrown down the 
gauntlet, and the long-debated point is brought to a 
fair issue. The contest will be watched with keen and 
widespread attention. The practical working of the 
new Rules has revealed various anomalies. For in- 
stance, the dealer in £10,000 East London ordinary 
stock has to pay £12 10s upon his purchase-money of 
about £850, while the investor in 45,000 Brighton de- 
ferred at 99} can spend his £4,975 and claim to be 
charged £12 10s, too, although the work and the money 
involved in the latter transaction are far greater than 
in the East London case. Other similar anomalies have 
also arisen, and a certain amount of business is known 
to have been impeded through unforeseen results of the 
new scale of commission. But difficulties were hardly 
unexpected, and can be removed by allowing a little 
more elasticity. Continental business is so quiet that 
no opportunity has been presented yet for judging 
whether foreign orders will be diverted from London, 
and although the provincial exchanges, as a whole, 
opposed the new scale, the volume of business between 
the country exchanges and the London Stock Exchange 
has not suffered to any material extent, so far as can 
be estimated from careful inquiries made in quarters 
deeply interested. The Stock Exchange jobbers have 
experienced an unwelcome surprise in discovering that 
the execution of net orders by brokers, who are obliged 
to take the officially-fixed commission, means for them- 
selves (the jobbers) a slightly smaller turn than they 
would have made otherwise. 
direct moment to the public. 


But this is a matter of no 





The Iron Market.—It is not surprising (writes 
a Glasgow correspondent) that the market for pig-iron 
warrants should have gone flat when the London 
strikers ‘‘ ordered’’ a national strike; for whether the 
strike becomes national or not, the attitude of the 
strikers implies a large disturbance of business and 
dislocation of industry. There is, indeed, room for 
surprise that the market merely sagged, and did not 
slump. For the warrant market is still in a qualified 
degree the index of the iron trade; and it is also 
(though less than in former days) an avenue of specu- 
And all speculation is naturally checked by 
fears of a national strike apart from the results of the 
London strike alone. But what has sustained the war- 
rant market from collapse is just what sustained it in the 
coal strike. There are undoubtedly in the situation the 
makings of a heavy bear account in warrants, and in 
the old days, when men dealt in warrants by the hun- 
dred thousand tons as a matter of daily business, one 
would have seen heavy selling for the fall. But 
nowadays there are only about 350,000 tons of warrant 


| iron in store altogether. What, however, has restrained 


the selling for the fall is not so much the comparative 


| smallness of the warrant stock or the greater strength 


uf the speculative element, but the solid substratum-of 
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strength in the actual iron market. The news from all 
the iron centres of the country is still of active work in 
all the factories, of full order-books by iron and steel 
manufacturers of all kinds, and of a continuous flow 
of new business. There is, indeed, as much business 
actually secured by iron and steel makers as will keep 
them busy for the remainder of the year. This may not 
be literally true of each and every manufacturer, but it 
is true of the industry at large. And that more business 
must come, in spite of strikes, may be safely inferred 
from the state of the order-books of shipbuilders and 
engineers and other large consumers, apart altogether 
from the activity of the export trade. The export out- 
look for iron and steel may not be quite so bright as 
it was, but it is by no means dull. The point is, then, 
that the prospective home consumption is sure to be 
large, that pig-iron cannot fall far, however much the 
strike may spread, and in business circles it is not ex- 
pected to extend far. 





“Shell’’ Transport.—A decline in last year’s net 
profits is attributed by the directors to the war waged 
against: all competitors by the Standard Oil Com- 
pany. The latter, says the report for 1911, having 
failed to make any serious impression by direct attack, 
are conducting a campaign in Holland under the guise 
of an-independent Dutch company, seeking conces- 
sions from the Government in the Dutch East Indies. 
In view of this, the directors have decided to increase 
reserves. The reserves built up, however, are not, it 
would appear, mainly those of the ‘‘ Shell ’’ itself, but 
thosé ‘of the subsidiary companies... The reserve fund 
of the ‘‘ Shell ’’’ shows no change, and the report states 
that as depreciation to the amount of £922,240 has 
been provided by the intermediary companies for the 
year 1911, and the amount set aside since 1907 is 
£3,207,000, the directors of the ‘‘ Shell’’ do not con- 
sider it necessary to appropriate anything out of 
profits for this purpose. The dividend on the ordinary 
shares is reduced to 20 per cent. The carry-forward is 
increased by £7,664 to £294,986. 
have how again become normal and profits ‘‘ most satis- 
factory,’’ in spite of the onslaught of the Standard Oil 
Company. The progress since 1907, when the com- 


pany sold ats oil property in exchange for shares to the | 


Bataafsche Petroleum  Maatschappij and the Angilo- 











Saxon Petroleum Company, is indicated in the follow- 
ing table :— 
1907. 1808. | 1909. | 1910. | 1911. 

a Me MR “Re 
Balance:forward....| 172,370 63,818 192,995 205,868 287,322 
Net profit. ........| 556,002) 646,734) 613,935 705,846 642,094 

728,372 710,552 806,930 911,714 929,416 
Expenses, &c.......| 14,554 7,557 8,562 11,892, 15,680 
Balance .......... 713,818 702,995 798.368 899,822 913,736 
Pref. dividend...... | 50,000 50,000 50,000 50,000 68,750 
Ord. dividend ......| ony 460,000 542,500 £62,500 550,000 

| (15 9%) 20 % 224 %) | (224 % 9 
Depreciation, &c.... | 70.600 oor Hs = dts - , “on 
Balance forward.... | 63,818) 192,995 205.868 287,322, 294.986 


Expenses show a further rise this year. The costs of 
drilling and geological surveys (except in Sarawak) 
have been charged to the working account ; 
duty of 41,655 on the authorised new issue of £, 500,000 
preference shares has been written off.  balat 


The balance- 
sheet shows 


that the fixed assets have increased by 
4:250,000, representing the company’s participation in 
the increased capital of the Bataafsche concern 
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The Resignation of Mr Hull.—A South African corre- 
spondent writes :—‘‘ It is my sorrowful duty.’’ said 
ee oa in Parliament yesterday, ic inform the 

ouse that the Minister of Finance has resigned as ; 
member of the Government. I only prt gp ged 
pression to my pain and sorrow at losing a colleague 
who has given such loyal service to the country during 
a most critical and strenuous period of its development, 
and whose place it will be so hard to fill adequately. As 
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a member of the late Transvaal Government. o: the 
National Convention, and of the present Gover; 


my honourable friend has rendered the most distin’ 
guished services to South Africa, and I hope 7 will 
render still further services to the country in future.” 
In these simple words the Prime Minister ann ance 
Mr. Hull’s resignation of his office as Minister of 
Finance. There can be no doubt that they , ore: 
sent the general feeling of the great majority of mem- 


bers of Parliament, and of all the Ministerialists except 
a certain proportion of the Cape members. The cause 
of Mr Hull’s resignation is his refusal to accept further 
responsibility for the finances of the Railway Minister. 
Mr Sauer, who, according to Mr Hull, is not prepared | 
to submit to Treasury control, but insists on financial 
independence, so that large changes of rates and larve 
schemes of railway construction are submitted to Pare 
liament without having been subjected to scrutiny either 
of the Treasury or of the Cabinet. This Mr Sauer 
expressly denies, and the public is left in a condition of 
uncertainty, as General Botha did not intervene to settle 
the dispute. Mr Sauer is a man of strong will, and 
grew up in the atmosphere of the old Cape Parliament, 
where the number of educated men was small and the 
leaders were perhaps less controlled by criticism. He 
is prudent and sagacious, as well as being patriotic, but | 
this session the Public Accounts Committee has pro- 
nounced severely on an extraordinary lapse in_ his | 
department, which meant the incurring of unauthorised 
expenditure, and an omission to read the Appropriation 
Act. In the end, however, Mr Sauer prevailed, and Mr 
Hull resigned. At the same time, he is continuing to 
t 





take charge of financial measures, with General Smuts 
as his spokesman, and it is clear that the position is 
one of very unstable equilibrium. Ministers do not 
seem to. have the confidence of business men or of 
Parliament on matters of finance, and Mr Merriman is 
not inclined to serve under General Botha. 





Australian Sugar Commission.—The Royal Commis- 
sion appointed by the Federal Government some time 
back to inquire into the sugar industry in Australia 
has now reached its final stage—which is the investi- 
gation into the affairs of the Colonial Sugar Refining 
Company. This company, which has been established 
for 70 years, has been brought by excellent manage- 
ment to a very prosperous position, and its very pro- 
sperity and the fact that it produces such a commo- 
dity as sugar has attracted the attention of the 
Socialists, who desire that the sugar industry should 
be made a State monopoly. This was the real aim of 
the Federal Government in appointing the Com- 
mission, though it was not really stated in so man) 
words, but it was never thought by those outside that 
the investigation would be as inquisitorial as it 1s 
now becoming. The list of questions which the direc- 
tors of the company are required to answer are so 
complete and exhaustive that, if they were answered 


‘fully, the whole of the inner workings and secrets of 


the business would be made public property. When 
the general manager of the company attended before 
the Commission, he proceeded to read a statement, but 
was stopped by the chairman of the Commission, W ho 
insisted upon the questions being answered first. This 
Mr Knox refused to do, saying that he had a right to 
make a statement first and to be cross-examined after- 


: + adiourned 
| wards, whereupon the chairman promptly adjournec 


the Commission. Thereupon Mr Knox, not having 
been allowed to make any statement before the Com- 
mission, promptly supplied the daily Press with the 
statement which he had drawn up, and, according!y, 
on the following morning, the public were enabled to 
read what the chairman of the Commission, Sit J ha 
Gordon, had refused to admit. This statement, whic 


| was a very able summary of the case from the com- | 


} 
“oer } 
pany’s point of view, dealt with the position of the i 
refiner, the capital outlay on the sugar mills, and also || 
the company’s position in the sugar trade in Aus- 
tralia. When the Commission sat on the morning 
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announced that he had received a letter from the chair- 
man of the company to the effect that the general 
manager had been appointed to represent the company 
in the inquiry, and that the directors, although sum- 
d, would not appear. He, moreover, said that 
| Mr Knox had written stating that he would not be 
|| able to present the company’s case until he had been 
| granted notes of the evidence which had already been 
‘| taken by the Commission, and which he had every 
‘| reason to believe was hostile to the company. This 
evidence, Mr Knox said, had been promised to his 
representative by the chairman, who now refused to 
carry out his promise. Sir John Gordon declared 
that the information had only been promised condition- 
| ally on the official shorthand writer being able, in his 
‘| own time, to supply the copies of the evidence. The 
chairman showed a good deal of heat in dealing with 
Mr Knox’s letter and the action of the company’s 
directors in not appearing before the Commission, 
| after which he said that he would refer the matter to 
| the Federal Government for instructions. The Com- 
| mission was then adjourned to May oth, but on the 
' 6th inst. it sat again. Meanwhile, Mr Knox wrote 
'to the Press, and quoted two statutory declarations 
| made by representatives of the company to the effect 
| that the promise to supply copies of evidence had been 
| made unconditionally by the chairman. This letter in- 
fluenced the chairman to withdraw his accusation of 
“the deliberate lie.’’ Neither the directors nor Mr 
Knox attended at the adjourned sitting on the 6th inst., 
and the chairman therefore announced that the 
Attorney-General would now take action to prosecute 
them for non-attendance. - This, of course, means 
police-court proceedings to enforce the penalties to 
which the directors have made themselves liable. It 
is understood, however, that the company is acting 
under expert legal advice, and that should the Courts 
rule that their contentions are wrong they will at 
once give way. These contentions are mainly that 
the Commission should treat Mr Knox as it has 
treated other witnesses, and allow him to give his 
evidence in chief first and be cross-examined after- 
wards. Further, at is said, the evidence of the 
managing director, who is more conversant with the 
details of the business than the directors, should be 
more useful to the Commission, and the company should 
be supplied with copies of previous evidence. 
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The British Electric Traction Report.—The improve- 
ment which we noted a year ago in the position of this 
company is shown, in the report for 1911, to have con- 
tinued last year. As the company is mainly dependent 
for its revenue upon holdings in associated enterprises 
of the British Electrical Federation, we must glance at 
the working results of these for an explanation of the 
revival. ‘The federated companies, the report says, 
almost ali made good progress, and the traffic receipts 
increased £,80,421, while a most satisfactory feature 
is that the receipts and passengers carried per route 
mile have steadily advanced. The comparative figures 
for the past five years are as follows, the mileage 
worked at the end of 1911 being, however, omitted, as it 
13 not stated in the report :— 


1903-10. | 1910-11. 1911-12. 


1908-9. 
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1,456,270, 1,522,785) 1,561,657, 1,690,527 
3.542 3,378 3.480) 5.638 
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394 399 407i. 
POW sss cccesbennns 288,770,000 236,164,000 302,728,000, 524,796,450 539,696,820 
£ £ 
1,770.748 
3.790 
more flourishing condition of the associated com- 
> Is also seen in an increase of £85,000 in their 
The amounts applied in the payment of 
cst on debentures and dividends shows a substan- 
increase, and the British Election Traction receives | during last year. 
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1907-8. 1908-9. 1909-10. 1910-11.) 1911-12. 


eS CO OS" 








£ £ £ £ £ 
Divs. and interest ... 159,73€ 126,405 131,700) 140,732 169,093 
Revenue ......ec.. 250,53 161,922 160,738 166,10¢' 195,040 
Expenditure, &c. 47,34 31,196 30,174 26,595, 30,220 
Debenture interest..| 97,48 97,485 97,485 93,532) 92,799 
Net revenue ...... 105,70 33,241 33,080; 45,980 72,021 
Brought forward YSLIE =: 335,394 


20,203, 14,067; 10,832 


118,824 53,282 


Amount available . 68,63£ 60,045 82,853 
Pref. dividend 48,43]) 48,.43)) 24,21; 24,215 24,215 
(3%) | (3%) (14%) | (18%) | (Le %)* 
Ord. dividend..... | nil nil nil nil nil 
Reserve, &. ...... 35,900 - 15,000; 25,00C' 47,886 
Balance forward....| 35,394, 20,203 14,067; 10,832 10,752 


sane _aEeEREEDaN = Se 


* See below. 


The advance in revenue is accompanied by a small in- 
increase in expenditure, but debenture interest has de- 
clined, because 4,2,670 5 per cent. perpetual debenture 
stock and 45,539 44 per cent. second debenture stock 
has been purchased cheaply in the market, and can- 
celled. 
chase price, £1,323, has been added to reserve. 
reserve has been debited with 411,118 loss on the sale 
of Consols, and £60,635 written off various investments 
by reason of reduction of capital. 


The difference between the nominal and pur- 
The 


The auditors state 
that securities standing in the books at #£,1,013,401, 
which had published values on the London Stock Ex- 


change, showed a depreciation, if taken at middle 
prices, of 4,258,776. 


The figures indicate an improve- 
ment, but the auditors can form no opinion as to the 
value of the remaining investments. The amount 
paid in dividend is the same as a year ago, and, for 
purposes of comparison with previous years, we have 
in our table stated the percentage also as identical 
with last year. As the capital has been reorganised, 
however, the nominal distribution is different, and the 
directors recommend the payment of 6 per cent. upon 
the new cumulative preference shares. At the moment, 
therefore, the former preference shareholders are un- 
affected by the change. The present report indicates 
that the company has a long way to go before its con- 
dition becomes satisfactory, but it is, at any rate, 
moving in the right direction. 





The Indian Monsoon.—Several Manchester shipping 
houses were advised on Thursday afternoon by their 
representatives in Bombay that the rains had begun, 
but somewhat mildly. The breaking of the monsoon at 
Bombay is rather later than usual this year. The 
official forecast issued at the beginning of this week 
was not very favourable. In Lancashire cotton trade 
circles it is hoped India will experience another good 
season; the last three vears have been very prosperous. 
Dealers in cotton piece goods in our dependency are 
committed to large shipments from Lancashire for 
many months, and it is most important that the agricul- 
turists should continue to do well; for a bad drought 
would immediately convert prosperity into general de- 
pression. Just now Indian trade is so good that gold 
imports are considered likely, apart from the usual trade 
demands. 





John Brown and Co.—This great armament, shipbuild- 
ing, and engineering firm has its headquarters at 
Sheffield, where its works are mainly concerned with 
the manufacture of armour plates, locomotive engineer- 
ing, and the forging of turbine drums, while at Clyde- 
bank are its naval and mercantile shipyards. Apart 
from this the company has large interests in Harland 
and Wolff, the Coventry Ordnance Works, and also in 
iron and coal-producing properties. A company of this 
nature was bound to be affected by the coalminers’ 
strike and other labour troubles which took place 


Taking this into account, the in- 


|| 435,000 more from this source. The amounts placed} crease in net profits of about £14,500 is certainly 
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rve are-also larger, though how much larger we | satisfactory. 
As regards the position of the British | was about £4,000 less. 
(nc Traction itself, some of the main results are | higher than in any of the past five years, but are still 


lhe corresponding increase for 1910-11 
rhe net profits are, .in fact, 


behind the figure recorded in 1906-7. The following 
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L¢ ’’s results since|}a Stock Exchange  corresponde ‘rites T 

. gives a summary of the company’s results since | a : ng spondent writes :—*' The | 
| table gjves J Stock Exchange is grateful for the amusement oat 
| 1907 *- | ——— | vided it by the at present philanthropic efforts. te 
| 1907-8. 1908-9. 1909-10.1910-11, 1911-12. bring buyers and sellers together, avowedly to ce re 
| ea wy |—_——_ ——— | buyer and seller the jobber’s turn and the broke’, 
| or £ £ or £ commission. If all the offers published in the Moi) a, 
H Gross profit....++++ a => "alae pry son authentic, it is to be feared that there is also f unde. 
|| Interest, dc. -.-.-. , eB aes __| tion for the statements by some sardonic Stock Ex. 
'| wet profit ......+| 218,405) 203,897 202017) 212,523 227,109| change humorists that they sent wildly a 


} 














ms ann . Dsurd limits 

Brought forward oc 63,969 65,328 77,960 75,977 76,717 1 order to see w hether a paper would print eu hy sae 
ae ory a. | sense. Of course, the unrivalled ingenuity . 

| 5 7, 286,000 303,826 | “©DS* rn. nrivalled ingenuity the 

‘ial. appropriatns | ey _— mer a os paper for cpening-up new fields of profitadle advertise. 

| Petsreney dicidend| 59,500 67,000 69,775 ° 72,558 80,000 ment has led to speculation as to what may be the 

Ordinary dividend... 157,487 125,325 136,725 136,725 136,725 ultimate object of this new move. To the publi . the 
(40 %) | (74 %) (74 %) | (7%) (78%) | lack of protection and responsibility, of regulat 


Carried forward ....| 65,388} 77,960 73.477 76.717 87,101 | overning such matters as dividends, rights, old 


shares and new shares, quoted numbers and unquo 


transfer and certificate details, to say nothing of 
well employed during the year, but some delay in con-| plexities in other parts of the Stock Exch 


struction has oecurred-as a result of the coal strike. | machinery, are likely to appeal with more force than 
they do to the propounders of this airy scheme. The 

House laughs at the idea that its business will suffer.” 

Various correspondents describe the new institution 


The report states that the Clydebank works were ty 


nN- 


op 
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large battle cruiser H.M-S. ** Tiger,’’ and various other 
vessels. Sinking operations on the coal property at | 
Rossington are to be commenced shortly. The financial | a ‘* bucket ’’ shop ; but according to the Century Dic. | 
results of the Coventry Ordnance Works are stated to | tionary, a ‘‘‘ bucket” shop is ‘‘ an establishment con- | 
b2 disappointing. The reserve fund stands at the same} ducted nominally for the transaction of a Stock || 
figure, viz., £225,000, nothing ‘having been added te | Exchange business, or a business of a similar chara: oe | 
the-fundsince’1907: The item, sundry creditors, in the | but really for the registration of bets or wagers, usually | 
balance-shect shows a tendency to grow, having risen | for small amourts, on the rise or fall of the arices af 

from: £532,000 in 1907 to £800,000 this vear. The} stocks, grains, oil, &c., there being no transfer or de- || 
report does not-include a profit and loss account, nor , | 


los livery of the stocks or commodities nominally dealt in.’ | 
dees it give information about depreciation allowances. 








a , The Progress of Internati ion.—In the | 
The. Condition of Russia—An appeal from Mrs] 1° “TOS Seer tional Arbitration.—In the | 
Garnett for the relief of the starving peasants in Russia} T¢view of the history of International Arbitration | 
is one which it is impossible to disregard, especially as | Which Dr Evans Darby presented to the International | 
Mrs. Garnett vouches. for the proper distribution of 
money subscribed. jut what a comment upon the 
pp a nee and = —_—_ - ne condition | advance came with President Taft's suggestion of an | 

. > sc ! > © g Ss e oln b . . . . ri 

. ; ” Site aren co S aaceaeenaee ae absolutely’ unlimited Arbitration Treaty between the | 

>; 2S ( 2asS, q p Ten? . . “a _ ‘ ase 

“ 4 ae a i —e'h ae ceaiaieiaal for a acanionn United States and Great Britain and the enthusiastic | 

~ » ¢ Ss > y > ~ ss 

ae oe 7 ~ ‘a ee Hae ty " The Mi antnienad ite alien response on this side of the ocean. After that came | 

he she’ De — Re es C, , G iiss “a aad disillusionment, check, and the slackening of interest, 

ee : eee J aa ae ie cau aah tee re however unmixed with hope. The story reveals the 
oi Ss $ S a7 i. / Ya > . ° ea 

Se _ ( ve sag saniad tiie  adetaeeiiaiiaiaiaa soundness of the popular sentiment in favour of peace 

oct Prange: Drovers sania. Mpsaieinty rlerrenicuaae dg ee deep dissatisfaction with the war system which 

expenses to be raised out of borrowed money. What] ().) {1 ie > ; Fe 
i. : a rea : still shadows the world. rhe two great obstacles to 
the political and social conditions are in the towns re sii Ti casas 5 icaaneeh 
: : : progress, in Dr Darby’s opinion, are ‘‘ the disregard 0 
may be judged from the fact that, on the occasion of beso Se ae 
ate ec . treaty obligations and the reluctance to forego pro- 
the Czar’s visit to Moscow two days ago, the police, as J oe er?” Ti 
a ae spects of advancement and the use of power. he 
a preliminary measure of precaution, threw 3,000 : cease or 
le i aok The Czar’s ion i doning Mi work of promoting the judicial settlement of inter- 
people into gaol. e Uzar's action in pardoning Miss ‘ ° —- . : aad @ 
ons os >,.-ctm te | National difficulties has, in fact, only begun, and we 
| Malecka on condition that’she never revisits Russia 1s os 5 > 
PT ; aster re like Sir E. | 2% further from the ideal than the momentary 
praiseworthy, but we cannot say that we like Sir E. Fey : a ae 

Wied ; sm . optimism of last year had led many to hope. A striking 

Grey’s attempt to get out of his promise to lay the re- suggestion for strengthening the machinery of ashlevn 

3 . ; . : ‘ °S stre Ty ‘ wad 
ort > trial bet > House S. ; ; ; 

Be See See See Se ene ee en tion between nations was put forth at the same meet- 
ing by a French pacifist. M. Arnaud proposed as the 
An, Unofficial. Stock Exchange.—A project of the| sanction for the enforcement of an arbitration treaty 
| Daily Mail, promulgated in its columns on Wed-| between States and of the execution of an arbitral 
| nesday, has attracted some attention and more] award the ‘‘ economic boycott ’’; that is to say, i! a 

amusement. The Mail recites that there are! State defies the jurisdiction of the tribunal to which It 
| many who think that ordinary business, apart from | has undertaken to submit, the other nations shall within 

mere speculation, could be conducted with much more | two days of a notification by the injured State place a 

celerity if buyer and seller were brought directly | special Customs duty upon all the products of the boy- 

together, instead of dealing indirectly with each other | cotted nation equal in each case to their full value. 
through the Stock Exchange. The broker, it con-| The boycott is to cease as soon as the offender has 
tinues, executes orders with a jobber in the market, | undertaken to fulfil his obligations. The idea 1s some 
sends transfer forms, arranges for the delivery of the | what bold, and will probably require considerable moc! 

certificate, and, in fact, does everything to save the} fication before the Hague Conference can frame 4 

cent trouble. practical proposal based upon it; but some penalty 's 
undoubtedly required to support the general princip< 
of the existing Hague Convention, which provides that 
‘‘ recourse to arbitration implies the obligation to —_ 

. . . ‘rT 2 + 
mit to the award in good faith.”? The action of tHe 
Great Powers in their relations with smaller States 14 | 

shown that economic measures are a very effective !n- 
publish | strument’ of international pressure, and there 's a 
++ al, i . ° ata the 
“a it takes care to add oz | reason why they should not be applied to stimulate th 
ee and accepting no responsibility, selections | conscience of the larger States as well. If the inter 
fp. . Smese requirements, national trizunals are to have the same power @ 


. . . | 
Law Association Conference, he spoke of the arrested | 
progress during the last two years. ‘* The climax of | 





This is in return for the commission, 
but attempts now made to raise this, it states, have 
| aroused protest wide and loud. The jobber’s turn it 
considers even more open to attack, especially in the 
case of less active stocks and shares where he is not | 
| always ready to deal. The proposal of the Mail is that 
those who wish to buy or sell securities should com- 
| municate to it their desires, and it wiil 
| free of all charge (at present, 
| 





Commenting on this scheme, | 
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national Courts, they must in the end be able to impose 
penalties which the international community can and 
will enforce. 





Transvaal Gold Production.—The output of gold of 
the mines of the Transvaal during the month of May 
amounted to 779,662 ounces of fine gold, valued at 
| £3,311,794, aS compared with 737,660 ounces, valued 
lat £3.133,383 produced during the month of April. 
The output during the month May last year 
| amounted to 685,951 ounces of fine gold, valued at 
| £2,913,734- The daily average output created a fur- 
‘ther record, being returned at 25,150 ounces, as com- 
pared with 24,589 ounces for the previous month. The 
following table shows the total value of gold produced 
each month from the year 1907 to the present time :— 
TRANSVAAL CHAMBER Of Mines’ Ficores. 


ot 





_ 














| | 
1907. | 1908. 1909. | 1910, | 1911. | 1912, 
————— oo SS ——— - 
— a | «4 £ ee a ee ee 
| January 2,283,741|2,380,124 2,612,836 2,554,451, 2,765,386. 3,130,830 
February 2,096,434/2,301,971 2,300,892 2.445,088| 2'594,634| 2.989.832 
March ..... 2,287,391 2,442,622 2,580,498, 2,578,877| 2,871,740) 3,528,688 
April ...-<0. 2,281,110/2,405,500, 2,578,804 2,629,535| 2.836.267) 3.133.383 
TT cccsuni 2,227,838|2,472,143, 2,652,699 2.693,785| 2.913.734) 3,311,794 
a tees 2,155,916\2,442.529 2,621,818 2,655,602) 2907854... 
DUE cvceeckhuds etal 2,262,813/2.482,608 2,636,965 2.713.083| 3.012738. 
b> penpecntaticres 2,357,602)2,496,869, 2,597,646. 2.757,919| 3,030,360 
| September ....-..--- 2,285,424 |2.496,112) 2,575,760 2,747,853) 2,976,065 
f ~ peqenepees 2,351,344)2,624,012 2,558,902 2.774.390! 3,010,130 
| November ........0- 2,335,406|2,609,685 2,539,146. 2.729.554, 3.057.213, 
| December .ccccccoee 2,478,659)2,806,235 2,569,822 2,722,775 3,015.499| 
i ———_ —_—_—_—_—_—_oOror—onrC—o oso: -——— -|\--_:-,:—C“<= (Pm 
aes 27,403,738'29957610 30,925,788 32.002,912 34.991.600'16.094527 


The most striking feature of the above table is un- 
doubtedly the consistency of the improvement in the 
| total figures of gold production on the Rand. Almost 
every month has shown a steady advance, until the 
| value of gold produced during May of this year amounts 
| to over £,1,000,000 more than at the beginning of 1907. 
Turnin gto the output of the individual mines, increases 
| on the month appear practically all down the list, the 
principal being as follows :—Randfontein Central, 
| 4,585 ounces; Crown Mines, 3,645 ounces; Brakpan, 
| 3,378 ounces ; Village Main Reef, 2,591 ounces ; Simmer 
/and Jack Proprietary, 2,242 ounces ; New Kleinfontein, 
| 1,954 ounces ; and East Rand Proprietary, 1,778 ounces. 
The Transvaal Chamber of Mines supplies the following 
| particulars concerning the condition of native labour :— 


Number of Natives employed at the end of last three months by 
members of the Witwatersrand Native Labour Association and 











contractors— _ 1912, ~ 
Mar. Apl. May. 

Gold MINES .esececeeccececeeess 196,748 .. 197,937 .. 193,829 

Coal mines ...cccccccccccccccee $198... 8364... 8,460 

Diamond mines.......eeeeceee++ 12,071 «2 13,785 .. 14,538 


Total........00+... 217,017 .. 220,086 .. 216,827 
| These figures show a depletion in the native labour 
_ forces on the Rand, the decline in the number of natives 
employed at the gold mines being 4,108 on the month. 

(he number employed at the coal and diamond mines 
still continues to expand. 








The Death of M. Passy.—The death of M. Frédéric 
Pass) at the great age of go years will be mourned by 
iis admirers all over the world. The story of his career 
Was related but a few days ago in a letter written by 
himself, and read before a distinguished gathering of 
| the Paris Société d’Economie Politique, when that well- 
| known institution celebrated its 7oth anniversary 
_ together with the goth birthday of M. Passy, its first 
| President. Broadly, it may be said that M. Passy’s 
guiding principles were liberty and peace. Courage of 
no mean order was required to carry on the campaign 
' freedom, especially in the early days of the Second 
Empire, and resolute strength of character to maintain 
independence against the honours of high place, which 
Would have undermined the authority of pen and speech. 
M. Passy_was largely responsible for the formation of 
the Interparliamentary Union, and his efforts in the 
cause of peace won him the Nobel prize. The meeting 
_ in the Sorbonne on May 3oth was a splendid testimony 
_to his greatness, for it was attended by delegates from 
_ cconomic societies and other institutions in almost every 
| Part of the world. 
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Wills and Bequests.—The J/lustrated London News gives | 
the following list of wills proved, with the amount of | 
personalty in each case :— 


£ 

Mr G. Dunn, Woolley Hall, near Maidenhead ........ 234,431 
Marquess of Waterford, 51 Upper Brook street.......- 162,655 
Mr W. B. Simonds, Abbotts Barton, Winchester ...... 100,546 
Mr T. Robinson, The Gables, Glaisdale, near Whitby 83,225 
Mr J. Coats, jun., Ferguslie, Paisley........ aeeaaee - 1,923,263 | 
Mrs C. E. Wilkin, Powys, Sidmouth ...........6++: P 52,062 |} 
Miss F. Sutton, The Firs, Bentley Heath, Knowle, 

WrOPUION a 604 ten errr eda ode sccaen italien 51,947 
Mr W. Pigott, ro Matlock lane, Ealing ........ aan 47,960 
Mr M. Barr, 30 Monteith row, Glasgow ....... nee 47,047 | 
Mr W. Evans, 2 Newsham drive, Liverpool ........ oe 43,978 | 








Tue following changes are announced :—We are 
informed that the Right Hon. Lord Inchcape, | 
G.C.M.G., &c., has ‘been elected to a seat at the 
board of the Eastern Extension, Australasia, and |} 
China Telegraph Company, to fill the vacancy caused |} 
by the death of the late Marquis of Tweeddale. It 
announced that Mr Robert T. Haines will retire from }| 
the position of joint general manager of the National 
Provincial Bank of England, Limited, on June 3oth, 
and that Mr Frederick Eley, manager of the Leeds | 
branch of the bank, has been appointed a joint general | 
manager as from that date. Mr Henry E. Cooper and | 
Mr A. Ludlow Kramer have been appointed vice-presi- | 
dents of the Equitable Trust Company of New York. 
Mr Cooper has served on the executive committee for 
many years. Mr Kramer is promoted from the posi- 
tion of manager of the bond department, in which he 
will be succeeded by Mr Rossewell C. Tripp. Sir 
William White, who is a director of the Canadian 
Pacific Railway and of the Hudson Bay Company, has 
joined the board of the Standard Chemical Iron and 
Lumber Company of Canada, Limited. 


iS 








Foreign & Colonial Correspondence. 





GERMANY.—LORD HALDANE’'S APPOINTMENT— 
MONEY AND THE BOURSE — THE TRADE | 
BOOM—BERLIN TO LONDON BY TELEPHONE. | 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 13th. 


Lorp HALDANE’s new appointment has created much 
excitement here, and, for a few days, the papers were || 
filled with suggested reasons for the change. Public || 
opinion has now wisely decided that the matter is one 
of internal politics, and that the negotiations between || 
England and Germany, for which Lord Haldane has | 
been responsible, will in no way be affected. As usual, 
the Navy League, in its general meeting at Weimar, || 
did what it could to stir up suspicion about German || 
aims. The president demanded an increase, within the | 
next five vears, of five armoured cruisers and 5,000 || 
men. But, outside the enthusiasts of the Navy || 
League, the country seems tired of armaments, and |! 
genuinely anxious to avoid anything that will inter- 
fere with the run of prosperity it is now. experiencing. 
Besides this, the demands of the League are in direct 
opposition to the plans laid down by the Government, 
however nearly they may represent the aims of the | 
insatiable Minister of Marine, Admiral von Tirpitz. || 
The Conservative Press reported the meeting without | 
comment, but many Liberal papers spoke bitterly |! 
against the League’s policy. of taking every opportunity || 
to stir up international trouble, and expressed fear that | 
its demands might give the excuse for the starting of a 
similar campaign in England and France. 

The reduction of the Bank rate by 4 per cent. 
yesterday was hardly to have been expected in view || 
of the remarks made by President Havenstein on the 
monetary situation about the end of May. Since that 
time the pressure has been alleviated only to a slight 
extent ; and, besides this, it is quite unusual to adopt 
a lower rate just. before the turn of the half-year, 


since this date has been for several years becoming 
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more and more serious for the money market. The 
return of the Bank for the first week of the month, 
indeed, showed’ an aggregate improvement of 
£45323,000, as against only £2,326,000 a year ago; 
and the state of the foreign exchange rates has become 
quite favourable to Germany ; but, in view of the 
scarcity of foreign money in Germany just now, 
together with the fact that very heavy pressure 1S €x- 
pected at the end of the month, the reduction of the 
Bank rate just at this time seems somewhat forced. 
The president himself appeared, in- his remarks ad- 
dressed to the Central Committee yesterday, to feel 
that the reduction was rather in the nature of an ex- 
periment, for he accompanied it with a warning to 
the banks, the Bourse, and the business community 1n 
general that the lower rate might prevail only for a 
few weeks, unless all parties concerned restrain them- 
selves and keep credit demands within the lowest pos- 
sible limits. It is a highly interesting fact that the 
reduction has been quite without effect upon the open 
market discount rate; it keeps steady at 4 per cent., 
under heavy offers of 60-day bills. This fact is inter- 
preted as meaning that the financial community does 
not expect the 44 per cent. Bank rate to be long main- 
tained. The reduction ends the longest period in the 
history of the Reichsbank for which so high a rate as 
3 per cent. was kept up unchanged. That rate was 
adopted on September 19, 1a11. It was quite without 
precedent for the Bank to make no reduction during 
the first five months of the year—a fact which strik- 
ingly illustrates the exceptional conditions prevailing 
in the German money market since the withdrawal of 
huge sums of foreign money last autumn. 

The banks are now receiving some assistance from 
France and England, and _ probably from _ other 
countries, but the amounts are reported to be rather 


small. They have also been bidding for money in New 
York. Gold is arriving at the Reichsbank from Aus- 


tria ; the total arrivals to date amount to fully £500,000. 
It is aiso mentioned that gold is to arrive from Australia 
in August; the first shipment will be in sovereigns, 
amounting to several million marks. 

The Bourse is passing through a period of light 
trading, with a predisposition to weakness. Traders 
fail to find factors to justify them in buying securities 
at present prices. The outside public, indeed, are 
mostly holding on to their stocks and bonds, but they 
are not buying new ones to any considerable extent. 


The reduction of the Bank rate found no re- 
sponse whatever on the Bourse, owing to the 
warning with which it was coupled, and the 


conviction that it does not throw any light upon 
the near-by developments of the money market. The 
general tendency of prices in all sections of the list is 
downward, but the pace is a slow one, and without any 
sensational developments. The course of prices in 
May, as shown by the usual compilation of the Frank- 
furter Zeitung, covering half the securities on the 
Berlin list, was somewhat more sharply downward. 
‘The average loss was 0.39 per cent., after April had 
scored an insignificant rise. The loss since the end of 
December now amounts to 1.69 per cent.,. which is 
equivalent to £34,000,000 (for half of the list). 
Although reports from one or two trades are not 
quite so good, there are no signs of a break in the re- 
markable prosperity of the last few months. Statistics 
for May show that the rush of capital applications is 
greater than ever. After the exceptional demands of 
the first four months of the year a reaction was ex- 
petted, but the figures for May reach 134 million marks 
nearly 28 million marks more than May a year ago and 
20 millions more than in May, 1907. For the first five 
months as a whole the amount of new investment has 
risen 30 per cent., from 581 to 754 million marks. 
There has been some natural reaction in the coal 
trade from the exaggerated demand that followed the 
strike, and the coke market has been especially weak 
orders from abroad having fallen away rapidly. The 
iron industry, however, is busier than ever. May has 
brought a new record in the production of raw iron 
with a total ior the month of 1,463,610 tons, as com- 
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pared with 1,427,559 tons the month before. and 
1,312,255 tons in May, 1911. Especially notice: 


: : ; ble j 
the continued increase in demand from abroad which | 
increased every month, and at prices that are ro idly | 
nearing those on the home market. In the year Tout | 


it 


the excess of exports for finished and half-finished goods || 
lg i 


was already nearly two and a-half times as bio 


from Great Britain, and this year it promises to he a \\ 
greater. The raw iron market is flourishing, ang || 
orders are coming in rapidly for the next hal/-year. || 
For half-finished goods the foreign demand is {alling |) 
off slightly, but the home market is so strono that |! 
prices have been raised for the coming quarter. The |! 
sales of the Stahlwerksverband in ‘‘ A” products | 
(blocks, billets, plates, rails, sleepers, &c.) for May are | 
estimated at 530,000 tons, as compared with 468,293 | 
tons the month before, and 532,356 tons for May a \ ear 


ago, the slight drop as against last year being due to | 
a falling off in railway material. The only dark spot js | 
the bar market. Prices here are weak, and there is a | 
tendency to fall. This movement, however, is a natural 
result of the dissolution of the Stahlwerksverband, as | 
far as ** B’’ products (under which bars are in luded) 
are concerned. Even if demand remains the same, pro- 
ducers will be able to sell at a lower rate. since there | 
will not be a heavy fine to pay for any sales in excess | 
of their contingents. The potash and chemical indus- | 
tries are both reported to be flourishing. In the wool || 
and cotton trades conditions are unchanged ; trade is | 
quiet, but no worse than before. The silk and jute | 
industries also remain quiet, but moderately busy. The | 
latest Government estimates show that the condition | 
of the crops is somewhat better, the outlook even for | 


| 

| 
the fodder crops being not so -bad as was at first ex- 
pected. 

Manufacturers are congratulating themselves on a | 
rapid increase this year in the export of bicycles and 
motor cycles. For the first four months of 1912, 53,108 
bicycles and 1,039 motor cycles were sent away from 
Germany, as compared with only 46,457 bicycles and 
535 motor cycles during the same period a year ago. 
The export from January to April for the last four years 
has been as follows: 





1909. 1910, 1911. 1912. 

Tons. Tons. Tons. Tons 

Bicycles ....... 6520 .... 6852 .... 6914 8111 
Motor cycles.... 53°35 .... 535°5 .... 68:1 101°5 


Of German motor bicycles Denmark took 19.9 tons 
during this last period, Russia 18.8 tons, and Great 
Britain 12.2 tons. For German bicycles the great 
markets are Holland, Switzerland, and Russia, and to 
all of these places export has increased rapidly during 
the year. 

There is a demand here among business circles for 
the institution of a direct telephone service between 
London and Berlin. In reply to a petition from the 
‘* Alteste der Kaufmannschaft,’’ the postal authorities 
have now stated that a direct submarine telephone cable 
is at the moment impossible for technical reasons, but 
that an attempt will be made to use for Berlin the cable 
recently laid between London and Belgium. 





FRANCE.— RECOVERY OF BUSINESS— REVENUE 
RETURNS—DEAR WHEAT AND BREAD THE 
PROTECTIVE DUTY—STATE RAILWAYS. 


(FROM OUR CORRESPONDENT.) 
Paris, June 12. 


Tue beginning of the week has been quite disturbed. 


ea a AAA 


Securities’ which had received attention, and been 
in greatest demand last week, slumped sharp!y. 


Many explanations are given, especially the influence of | 
the Berlin market. Activity has, however, returned; || 
and the atmosphere of the Bourse appears to have 
changed. There is now no lack of confidence ; politics 
has disappeared into the background, and capitalists and 
professional men are expecting a much easier inter 
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| national situation following the reduction of the Berlin 


‘| rate. In spite of the coming holidays, which are already | 


|| making their influence felt, the market is full of energy, 
‘| and anxious to make up for lost time. It is true that 
an examination of the share list’ shows that 


‘certain State loans and Russian industrials have not 


| benefited by this enthusiasm. But activity has been all 
the more marked in other directions. The field of 
'| securities regularly dealt in has been extended. Buying 
|| has not merely been in the domain of speculative secu- 
|| rities, but has benefited the cash market also. All this 
|| has taken place, notwithstanding incomplete negotia- 
| tions with Spain, problems connected with the adminis- 
‘| tration of Morocco, the Turco-Italian War, and the 
| British transport strike. The decision of the Reichs- 
|| bank Committee to lower its rates to 44 per cent. has 
| certainly assisted in maintaining firm quotations, in 
| spite of some selling in a few markets. It is not certain 
that the week to come will pass equally well. The dear- 
ness of wheat is causing anxiety, and has produced a 
debate in the Chamber. A strike of seamen has just 
broken out, and may cause great damage to trade. 

| The revenue figures published by the Treasury are 
| quite satisfactory, though there is a decline of £520,000 
|| in May, 1912, compared with May, 1911. This, how- 
|| ever, is almost entirely due to Customs, which fell off 
|| by £940,000 compared with May, 1911, under 
| the influence of the better harvest last summer. Sugar 
| duty also yielded £108,000 less, as did mineral oils, 
| and the 4 per cent. tax on transferable securities. The 
fall in the last must not be forgotten when considering 
what will be the yield of the new taxes. There was an 
increase last month of £600,000 under registration 
duties, &c., rather over £80,000 from the monopolies, 


| £3,760 from stamps, 4,4,040 from Bourse operations, | 


Post Office, and £21,720 from the Telephones. If the 
revenue returns are compared, not with last year’s 
yield, but with the estimates, there is a growth of 
| about £660,000. ' 
Protection, which causes such enormous fluctuations 
in the revenue returns, has at last given rise to im- 
portant discussions in the Chamber and elsewhere, which 
have been widely followed. It is beginning to be under- 
stood that the tariff does not make for stability or great 
prosperity. People are also coming to see. that, 
especially in the case of grain, it raises the cost of 


living. M. Auguste Isaac, honorary President of the | 


| Lyons Chamber of Commerce, has recently read a paper 


before a society of French manufacturers and business | 


men on the Protectionist movement in England, and its 
| connection with French exports. His conclusion was 
that England was unlikely to renounce Free-trade, with 
| all its advantages. The price of wheat has quite re- 


| cently risen again in the growing districts, and on the | 


| Paris market the high price of 32f, and for some kinds 
| ol wheat 33f, per cwt has been reached. - There is 
everywhere a shortage, and uncertainty as to whether 
the duty will be lowered has aggravated the seriousness 


| of the situation. Speculation has been stopped, and 
there is practically no business doing on the Paris mar- | 


| ket. Stores of foreign wheat are falling very short. A 
| Bill has been introduced to modify temporarily the duty 
| On Imported wheat, in order to lower prices. But this 


_cannot do much. A deputy who is far from being a| 


| 'ree-trader, M. Siegfried, has proposed an additional 
ause to the Bill lowering the duty from 7f per cwt to 

s'. Many other Protectionists are not opposing the 
|| 'emporary suspension of the duties or their temporary 
| reduction. The Government, which is now opposed to 
| the lowering of the duties, has for months past refused 
'o understand that prices were moving upward, ‘and 
that it is only possible to reduce them by lowering or 
| 2bolishing the duty. Last February the’ temporary 
| Suspension of the duty was demanded, but the Minister 
| 2sserted that the price of 29f 87c, which prevailed at the 
| end of January, was altogether exceptional,. and that 
‘he price would fall in March,.April, and May. But. the 

reverse is the case, and the price. of bread has, of course, 


| Sone up at the same time, though bakers have tried to | Saragossa Bonds ...... 500 .. 965 


J — 





£9,200 from indirect contributions, £:16,400 from the | 
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! 
keep it down. The price of 2 kilos of household bread 
is 1f, a figure hardly reached since 1870. A large number 
of deputies has, ofcourse, preferred to attribute the 
advance to speculation and cornering, rather than to 
the tariff. The Government considers that a temporary 
modification of the duty is sufficient to lower prices, The 
harvest of 1911 was excellent in quality, but hardly up 
| to the average in quantity, while it followed a harvest 
poor in both. In July, 1911, the French millers, being 
able to secure French wheat of superior quality, sald 
abroad the foreign: wheat which had not yet been de- 
livered, and since then domestic consumption has been 
entirely supported by domestic production. Conditions 
were therefore favourable for a rise, and the rise has 
| been intensified and made more speedy by the fact that 
foreign wheat has itself gone up owing to scarcity. 
Some people,’such as M..Jaurés, suggest as a remedy 
that the monopoly of importing wheat and of milling 
should be given to the State. But the only remedy is 
the lowering and ultimately the suppression of the duty. 
The Ouest Railway, now in the hands of the State, 
is demanding further supplementary credits to cover 


increasing working expenses. The amount demanded. | 


is over £920,000, of which: expenses of personnel 
account for £420,000. ' These expenses could not be 
foreseen when the Budget was introduced ! 
| The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 











DEBTOR. 
June 13, 1912. June 6, 1912 June am 1911: 
f c a c : Cc 
| Capital ofthe Bank ........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,146 84 
ER icunivccaneshsnnens 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. ' 4, 0 .. 400,000 0 
Special reserve ...........- 8,407,444 16 .. 8,407,444 16 .. 8,407 444 16 
| Notes in circulation ........5,171,237,730 0 . 5,251,478,665 O ..5,079,107,119 0 
Interest on securities ...... 20.731 806 14 .. 22,951,269 27 .. 20,542,869 57 
| Bank notes to order......:. 3,540,930 33 .. ° 3.558874 51... — 2,966,975 7 
| Treasury account .......... 255,967,720 53 .. 250,529,434 52 .. 199,725,536 50 
| Current accounts, Paris.... ‘516,100,848 '°91 ~.. 503,075,116 28 .. 545,397.100/75 
Do branch banks...... 84,422096 0 .. 74,272,374 O .. 69,928,014 0 
Dividends payable ........ 1;460,614 32 .. «1,489,454 11 .. 1,300,561 St 
Discounts and sundries ....- 25,171,628 14... 24,544,435 89 .. 19,511,128 69 
RediscountS ........-+s+ 3382970 0°... 3482970 0 .. 25 0 
Sandties .:...0i..ecsoceee 203,908,327 68. .. 172,453,671 54 .. 185,542,822 12 
| EEE séaucacannosnud 6,511,C44,011 99 ».6532,854,583 7 . 6,351,562,103 73 
CREDITOR, 

f c f C t ° 
Cae Oe NE  cnccssnaccens 4,063,897,126 55 ..,4,059,260,669 65 + »4,062,215,090 11 
| Commercial bills overdue .. 120,715 97° «- 1,392,108 67 .. 15,356 98 
Discounts in Paris ........ 296,060,109 78 ... 322,523,302 40 .. 368,570,435 6k: 
PE EE, wccarciaunaens 14,163,470 14 .. 14,666,630 79 .. 9,611,074 58 
TREES BIR. occ sccccncses 56,349 35 .. 74,525 17 .. 96,135 --i 
Discounts in branches...... 783,679,893 © .. 767,403474 O .. €44,161,304,.0 

Advances on bullionin Paris 1,356,000 0 .. 799.000 0 ee 


Do in branch banks .:.... fe ee ee = . 
Do in public securities .. 180,342,740 75 ., 184,856,945 95 177,100,700 69 
Do by branch banks . 491,583,305 O .. $96,155,933 0 .. 464,370,835 9 
| Advance to the State ...... 200,000,000: 0 .. 200,000,090 0 .. 180,000,000 -0 
Temporary advances(floods) _ 7,086,000 0 .. 17,086.000 O .. ,000,000 6 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,960,750 14 


Do disposable.........++. 99,630,061 57 .. 99,630,061 57 .. 99,631,028 77 

Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
| Premises and-furniture .... 39,333,556 85 4. ' 39;293,875 50 .. 39,570.787 59 

Expenses of management... 8,739,545 68 .. 8,617,046 45 .. 8,150,270 

Employ special reserve... 8,407,44416 ..  8,407,44416 .. 8,407,444 16 
DRIED a cccnccsccecansacs 203,606,933 5 .. 2C9,711,817 64 .. 163,876,799 28 
TOD ss caciccvccscdces 6,511,044,C1l $9 ..6,532,854,583 7 ..6,351,562,100 75° 
| BANK OF FRANCE RATES. 
WIRD 9.46050dnesdd encecsesagenceep sD secueeussuageas ée e 
Advances on bullion ...6...0cccdecccethvededveteccveveds e i 

Advances on public securities 2... ....- ccnp eeeceeeeeeees ee 4 


The following were to-day’s closing prices and’ the 
| variations on the week :-— 











June 13. June 6, 
Par. .. 2 ra £ 6 
Three per Cents. ...... 100.. 9380 .. 9390 — 010 
Russian Fives of 1906.. 100 .. 10460 .. 10479 — 010 
| Bank of France Shares .1,000 .. 4,200 0 ..4,200 0 é's 
| Banque de Paris....... 509 ..1,846 O ..1838 0 + 8.@ 
| Comptoir d’Escompte.. 500... 965 0 .. 964 0 + 1,0 
| Crédit Lyonnais ...... 500 ..1,515 0 ..1516 0 — 1 0 
| Crédit Foncier........ 500... 840 0'.. 82 0 — 2 06 
| Suez Canal i....:.... 500 ..6,165 O ..6,199 0 — 34'90 
Northern Railway ..i. 500 ..1,694 0 ..16909 0 + 4.0 
| Western Railway....-- 500... 915 0 .. 914 0 +..1,6 
| Orleans Railway ..,... 500 ..1,300 0 ..1295 0 + 5 90 
| Eastern Railway ...... 500 .. 916 0 .. 920 0 — 4°0 
| Lyons Railway..i:.... “500'..1,244 0 ..1,254 0 —10 0 
| Southern Hailway .... 500 ..1,103 0 ..1030 0 + 18.0 
| Ottoman devseesne, 950... .723 0 .. 70950 + 13 50 
| Meridional af aly Rails 500 .. 609 0... 609 0 ci 
| South “A ares .. 500°.. 106 0 .. 1022 0 + 408 
| North Shares’ 600-.: 489 0 5. 4800 4 8°O” 
Sa weeeeer ARO. « 470 0 se 469 0 on 1 0 
23... SID — 1B 
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AUSTRIA-HUNGARY.—THE BOURSE AND POLITICS 
GOVERNMENT BONDS—THE GALICIAN CAR- 
PATHIAN COMPANY—HANVEST PROSPECTS. 


(PROM. OUR CORRESPONDENT.) 
VIENNA, June II. 


Tue Vienna and Budapest Bourses viewed with little 
alarm the extraordinary incidents which happened in 
the Hungarian Parliament, and culminated in the daily 
appearance of the police for the removal of Opposition 
members and in the firing of shots at the President, 
assuming that the final result of all the disturbances 
would be the acceptance of the Army law in Hungary 
and in Austria, and the return to a state of peace and 
profitable work. Quotations were not quite so high 
as they have been for a long time, but there was no 
apprehension for the future. Perhaps the true reason 
of all this equanimity is that, while the harvest 
prospects remain favourable, nothing else matters 
much, The Bourse, in its present sanguine disposition, 
does not look far ahead, otherwise it would remember 
that from a financial point of view the passing of the 
Army Laws will have consequences that must be acutely 
felt by the ratepayer. Whilst the Army Laws are being 
voted in Hungary, the Austrian Reichsrath is approv- 
ing a reform of the remuneration of the servants of 
the State, which raises expenses by 30 million crowns. 
The new Army Law, introducing two years instead of 
three years’ compulsory military service, will raise the 
Army expenses by a very considerable sum, for which 
the Budget must provide with taxes if a big deficit 
is not to be incurred. At the end of last week the 
Austrian Finance Minister laid his plans with regard 
to the reform of taxation before the Budget Committee. 
Firstly, provision is to be made for the increased ex- 
penses on the servants of the State; next, the finances 
of the single provinces must be attended to, since they 
are all in very unsound conditions ; in the third place, 
the sums necessary for local and other railway invest- 
ments and for the building of canals must be found. 
The Minister gave the figures of last year’s receipts 
from taxes, which exceed expectations, but he admitted 
that expenses were increasing out of all proportion with 
the receipts. The raising of the taxes is to be carried 
out very gradually, but this seems impracticable when 
the services which are to be paid for’ are already 
in full swing. Thus, the Galician canals are being built, 
contrary to the provisions of the law, which placed the 
Danube-Oder Canal first on the list. For political 
reasons the Galician canals were taken in hand in such 
a hurry that the detailed plans were not complete, and 
it is now shown that some mistakes in the tracing were 
committed, and will have to be repaired at heavy ex- 
pense. The Governments, past and present, never had 
the energy to resist Polish claims and pretensions. In 
the same address the Finance Minister spoke of Aus- 
trian and Hungarian Rentes, and protested against the 
assertion that the figures at which they were quoted 
foreshadowed a catastrophe. According to his way of 
seeing things, the public is trying to get an interest of 
44 or cent. from the Rentes, whilst formerly it was 
7 aa os Volkswirt says that 
aot ae a € . ase Ww = that portion of the public 
who have held:the Galesde cen Dries Mallet tines 
cent. of their ao aes ace ae eee ee 
sien teiehe: di Mctuie Gaeee a be regretted is 
tithe Ausiiien's ced oe J entes have fallen, 
the Rentes of second-rate — _—7 lower than 
Turkey, and ‘this fact > sol iy d “ an anne 
ment of Austrian finances i shee 4 ve seated oe 
A list of the princi me during recent years. 
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| others, all Government stocks have touched new 


rs, 


‘June 15, 1919, | 


— 


| ° . a lo ; 
records, as the following figures will prove :— = 


June 1. June8. June] || 
4 percent, Common Rente .... 89.00 .. 88.75 .. ages | 
4.2 per cent. Silver Rente .... 91.80 .. 9175 ., Qj 5 
Austrian Crown Rente ........ 89.00 88.75 .. 88 Ep 
| Austrian Gold Rente .......... 11415 .. 113.80 .. 113.95 
Hungarian Crown Rente ...... 88.8C .. 8855 .. age | 
Hungarian Gold Rente ......... 109.05 .. 108.95 .. 109.10 
State Lottery Bonds of 1860.... 1,571.00 -. 1,565.00 |. 1.56599 | 


+ 


State Lottery Bonds of 1864.... ee «> 602.00 .. 602 
ME  andnsnenie<e panasse 329.40 .. 329.25 .. 32959 | 
Bank Society ............ sees 531.00 .. 530.25 .. 530.75 || 
Austrian Bodenkreditanstalt ..1,244.00 . «« 1,241.00 
Austrian Creditanstalt ........ 638.50 .. @38.75 .. 63899 | 
Hungarian Kreditbank ........ 8534.50 .. 834.50 .. 434.95 | 
Escompte Gesellschaft, Lower 
MMM oi cccciweseece eoee 775.00 .. 771.00 .. 772.00 || 
Landerbank ......cccecsceseee 527.10 .. 527.25 .. 527.59 || 
Austro-Hungarian Bank ...... 2,000.00 .. 2,028.00 .. 2.028.090 | 


A ae 
to 
> 
° 
2 
S 
~~ 


Unionbank.. cccocccccvcccccces 608.50 .. 609.00 .. 609.50 
Alpine Mining Company ...... 963.25 .. 96000 .. 977.75 | 
Prague Iron Industry Company .3,12500 ..3,131.00 ..3,169.00 | 
Coat Mines of Briix............ 75800 .. 760.00 .. 762.0 || 
Skoda Works, Pilsen ........ -» 710.00 .. 710.50 .. 709.00 |} 


Brick Manufactory Wienerberg. 808.00 .. 800.00 .. 80000)! 
Buschtiehrad Railway B. ...... 96400 .. ~. 965.00 |! 
Danube Navigation Company .. 1,237.00 .. 1,241.00 .. 1,240.00 | 
Northern Railways.........-.. 5,000.00 ..5,010.00 .. 5,025.00 
States Railways Company...... 730.90 .. 727.00 .. 730.75 | 
Southern Railways (Lombards). 102.50 .. 101,00 .. 100,50) 
German Mark Notes ..... eooee 118.028 .. 118.025... 118.02 | 
} 
| 


The general improvement which quotations experi- | 
enced during to-day’s Bourse is due to the news that the | 
German Reichsbank reduced its rate by 4§ per cent. | 
The shares of iron companies had a special reason for 
being taken into favour. The quarterly balance of 
the Alpine Mining Company was published, and showed || 
that the net receipts had increased by 1,750,000 | 
crowns, so that a higher dividend may be looked tor. 
The shares rose from 968 cr to 977 cr. Prague Iron 
Industry Company was immediately in great demand, 
as it was assumed that it must have done as well as 
the Alpine Works. Prague Iron rose from 3,133 cr | 
to 3,169 cr. The production of the Alpine Ironworks || 
during the first quarter of the present year compares | 


} 
maak | 
with that of the first quarter of 1911 as follows :— | 
1972. Increase. 
Metr. Cwts. Metr. Cwts. | 
Coal .....00. eoccseose 3 110,000 .... + 141,000 
Mineral ore ......+.-- 3,859,000 + 574,000 
Raw iron ..seeeeeeees 1,408,000 .... + 58,000 
Imgots ...ceeseeeees - 1,224,000 .... + 308,000 
Finished rolled iron .. 777,000 .... + 148,000 
Prices were slightly higher than in 1grt. | 
The Galician Carpathian Petroleum Company held | 


its directors’ meeting yesterday, with the vice-prest- | 
dent, Mr W. H. MacGarvey, in the chair. ‘The gross | 
receipts of the ycar 1911-12 were reported to have 
amounted to 3,230,966 cr. From this total 1,880,o00¢r 
were taken for amortisation, so that the net receipts 
amount to 1,350,966 cr. Last year the company 
suffered losses to the amount of 1,160,811 cr. [he | 
directors will propose to the annual mecting to pay a 
dividend of 7 per cent:, or 35 cr, for every share. No 
dividend was paid in 1911. The necessity of devoting 
a large sum to amortisation arose from the fact that 
the extensive ground reservoirs in Boryslaw, laid out |) 
when production was twice as large as it is at present, || 
have become worthless, especially since the company 
now owns iron reservoirs which are much more sult- 
able for storing the oil. The increased profits are 
due, in the first place, to the company’s refinery, 1 
the oil works, the machinery manufactory, whose pro- 
ducts are in great demand, and to the pipe-line under- 
taking. The shares are quoted 777 cr. 

The prospects of the harvest continue to be ¢x 
cellent. There is only one province in Hungary— 
Backsa—where the rain has laid the corn low, so that 
other evils must arise. Everywhere else wheat 
promises a harvest above the average, and rye = 








same. Barley is satisfactory, and only oats are some- 
what backward. In Austria wheat has had all the 
| rain and sunshine it wants,.and promises a record 
harvest. Rye, which was backward, has caught up 


Varied very slightly, and compen-| during the last fortnight, and, with barley and ont 
€ Issues by a proportionate rise in! promises a harvest above the average. Hay and all | 
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| vegetables are in splendid growth, and have not pro- 
| mised such rich returns for many years. In the 
course of last week the price of w heat fell by 35 hellers, 

ll and that of rye by 27 hellers. 





Retters to the Editor. 


A PROBLEM FOR CONSIDERATION. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—.A paper was read a little time ago before the 
| St itistic al Society on ‘* The Course ot Prices at Home 
| and Abroad, 1890-1910. ** The writer holds that much 
| of the rise dn prices is due to depreciation of gold. He 
| attributes ¢ ihe rise In prices 1850-73 in part to the gold 
| supplies, » fall for 25 years in part to a diminished 





| sup] ly, a rise for 15 years in part to increased supply. 
thing {s easier to say than that the gold discoveries 
| lowered the value of « gold—a fact which, standing 
| by itself, is true—but my puzzle ts as has been the 
actual working of these discoveries ? 
| The extent to which discoveries of gold affect the 
| value of gold as the general measure of prices must 
| depend upon the extent to which that gold comes into 
| and remains in use. 
| 
| 





Now a very large part of the supply has been absorbed 
by leading Powers in accumulating hoards, which are 
not available for circulation (they might be made so, of 
| course, but they are not). Can it be said that the gold 
| thus put away in a stocking affects prices? I think 
not Again, large amounts have gone to India, and 
| d lo not show signs of returning. It is a moot point what 
| part of the gold so absorbed is hoarded or turned into 
|ornament. That portion again, it appears to me, would 
| not affect prices. 
| The whole of these hoards are in the position of 
| aurum irrepertum. 
Now, if my contention is right, does it not follow 
that these hoards must be deducted from the new 
supplies of gold before we begin to measure the effect 
| of the supplies on prices, and before we accept the 
| bald statement of the discoveries of gold as a potent 
factor in raising prices, must we not seek some more 
trustworthy test? 
\ search for this better test suggests the question : 

By what actual process does gold brought from a mine 
and not hoarded raise prices ? 

A keeps an account at the Bank of England, and 
is a mineowner in South Africa. He brings over 
4,100,000 in gold, which he sells to the Bank of Eng- 


land, who put £100,000 to the credit of his account. 
The actual gold goes into their reserve of gold. 


(2) A starts at once a new manufacturing under- 
aking with his 4,100,000. He buys land, contracts 
r buildings, and when they are finished he engages 
abour and buys materials. 


None of these transactions requires gold, except so 


lar as wages of labour and minor incidents are con- 
cerned, and with that exception there is no draft on the 
ee 0,000 gold in the Bank reserve, but the £100,000 





s the basis of an extension of trade. eee ae, 
arises in a number of trades, building materials, wages 
and the competition thus created raises prices. 

(3) Is it not, then, correct to say that this £100,000 
gold has raised the prices of commodities, and 
‘owered proportion: itely gold as the measure of values ? 
| {4 A further question follows. The Bank having 
| “us £100,000 in possession, and havi ing put £100,000 
| ‘> the credit of A, only keeps a certain part of that 
| 4 * 100,000 as a reserve against A’s account. Say that 
ne-fifth is so reserved. The Bank then has £80,000 
| 
Ls 


ot 


‘Tee on which it can make advances, and on the same 
aSIS might it not make £400,000 advances, keeping 
£50,000 in gold. In this way, might not the £100,0c0 
in gold be the basis of advances to the amount of 

£500,000, employed as in the case of A’s speculation, 
increasing competition in various trades, and with 
| P ‘oportionate effect on prices ? 


| ask these questions as a student and with hesita- 
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=| 
tion, because it appears to me important that to cor- 
rectly understand the effect of a gold discovery we | 
should watch the employment of a gold consignment, | 
and follow the actual process by which and the extent 
to which it acts on prices. Of course, the case I put is | 
a test case, put broadly, and it, of course, depends on 
there being a corresponding increased demand for | 
capital, but it seems to me that in considering the effect | 
of gold discoveries on prices we must investigate the 

part which credit plays in the operation.—Yours truly, 

June, 1912. WELBY. 


THE GOVERNMENT AND THE MONEY MARKET. 
TO THE EDITOR OF THE ECONOMIST. i 
Sir,—The article published by the Daily Telegraph 
yesterday has an artificial ring suggestive of manufac- || 
ture in Fleet street by one not clever enough to convey | 
any feeling of expert inspiration, the effect being to leave 
the reader entirely unconvinced. The whole argument 
is based on political bias of exaggerated quality, which | 
might serve to deceive the superficial or amateur 
financier, but which could not be endorsed in practical | 
financial circles where, at the time that the Bank rate 
was lowered to 3 per cent., a strong feeling existed that 
34 per cent. would have been a better imsurance against || 
excessive stringency in the autumn, in view of the ex- || 
treme activity, actual and potential, in all the leading || 
centres of finance. 
Apart from the natural desire of borrowers to obtain }| 
money at the lowest possible rate, a steady undercurrent 
of feeling still exists that, were it not for the high | 
Government deposits in the custody of the Bank of }} 
England, the whole trading community, financial and }} 
otherwise, might be experienc ing a higher Bank rate, 
artificially made effective, in order to conserve a suffi- 
ciently substantial basis of gold to support the vast || 
structure of credit, for the security of which London is | 
becoming more and more responsible every year. No ] 
one contradicts the fact that the present total of the |} 
Government deposits is abnormal ; but, apart from the | 
natural desire referred to above, it is widely recognised | 
in responsible and practical financtal circ les that this is || 
a really fortunate condition of affairs, performing at a | 
minimum of expense and inconvenience a public ser- 
vice the merit of which will only be fully appreciated | 
and approved later in the financ ial year when the full 
effect of all the events and transactions can be summed }} 
up.—Yours, &c., BANKER. 
London, June r2th, rgr2. 





THE IMPORTANCE OF BRANCH BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In view of the growth of branches of the joint- 
stock banks and the absorption of country banks, it 
would be interesting to know what effect the movement 
has had on the average amount of business done per 
branch. From the figures in the Banking Supplement of 
the Economist, the following were the average deposits 
per branch for all joint-stock banks in England and 
Wales :— 

£ 
TEED... cscnncdnasedpensmnnmeeoegnongnein, nT 
BD én 0ce06tccansedcccconceséte senescence “Se 
IIc cccescccsdesscedscenseteasendées ieee 
ME 0 ccs Kehd dn 604S06 4+ ise enamenite . 141,000 
1903 eee eee eee eee sreeeeereeeeeeeereeeee 135,500 
TEE i cccccsdccnccdscdedomsanéapennensens EE 
SUED icc Kncncdeccccqescccngsctasennccased Te 
DOT. cc adic Gbbed 69 0nsetéce dhe coReeuneS 131,600 
Din siomcssmeddastentedad anes eneak 137,400 
Bs nceknctpthsdctedebaceéebaneedicesces. Se 
BOER oc cede dcsiccscvacivecctceusescevcess- Me 


On the whole, there has been a large fall, but during 
the last ten years the growth of business seems to have 
been met by a corresponding increase in branches 
opened. 

For last year the average deposits per branch of 
individual banks, havi ing head offices in London and 
over 100 branches, were :— 
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* Average 
Deposits per 
No. of Branch. 
Branches. Bank. £ 

112 Union of London and Smithe..... 351,000 
327 London County and Westminster 247,000 
282 National Provincial ....... cccee 200,000 
269 PR Bidh sc ccctbnteesnccsece eeeee- 146,000 
271 Capital and Counties.........++- 144,000 
108 .. Williams Deacons ..... ci aenae 139,000 
612 Lloyds .......ceccecccceccccces 134,000 
279 London Joint Stock ........0- 123,000 
201 .. Manchester, Liverpool & District 117,000 
716 London City and Midland ...... 108,000 
550 Barclay ......0.ccsessseees cscce : WIRD 
186 .. London and South-Western...... 97,000 
202 .. London and Provincial ......... . 86,000 
150 .. Metropolitan .....--+eeseeee --- 71,000 


The first three banks show a very high average figure. 
Of course, the Union of London and Smiths and the 
London and Westminster Bank were originally London 
banks, and the large sums employed by them in the 
City must raise their average. The National Provin- 
cial has a very high figure for a bank whose business is 
very largely in the country, and which has built itself 
up by opening new branches, and has very rarely taken 
over a large number of established offices by amalgama- 
tion. 

It would be interesting to see the variation of these 
figures during the past, and especially of the more ex- 
clusively provincial banks, including the late London 
and County Bank. 

Country banks—not having London offices—hold a 
4{ much lower proportion of deposits per branch. The 
| Bank of Liverpool is an exception. 


Average 
No. of Deposits. 
Branches. Bank. £ 

138 .. Bank of Liverpool .............. 151,000 
BAB 5. Wilh aed Dorset - .ccccsccccs. -- 104,000 
107 .. Manchester and County «eee 94,000 
126 .. Lancashire and Yorkshire ...... 84,000 
204 .. United Counties ......... ‘aecscs. ee 
MOL; .. Worth Bastern...: 2.0.0. pescee Semee 


The lower average is, of course, natural, as a branch 
bank in the provinces must be cheaper to run than in 
large towns. 

These figures are interesting, as showing the amount 
of business that is necessary to make a branch pay. 
The larger the amount per branch, the greater must 


be the opportunity for economy in working expenses.— 
Yours faithfully, E. H. L. W. 


Atheneum, Liverpool, June 13th, 1912. 


THE FAMINE IN RUSSIA. 
‘TO THE EDITOR OF THE ECONOMIST. 






Sir,—I am writing to beg for your sympathy and 
help in raising funds for the relief of the starving 
peasants in Russia. It has been very difficult to gain 
any support in this; everything has been against — 
first the coal strike, then the ‘‘ Titanic ’’ disaster. This 
is the most terrible famine that has been known in 
Russia since 1891, and the distress is far greater than 
it was then, for the fatal policy of the Government in 
trying to hush it up and discourage private efforts to 


organise assistance has hindered and all 


delayed 
measures for dealing with it. 


Now, after costing many 
thousands of lives, this disastrous policy has been 
abandoned, and Russians are doing their utmost to 
organise relief in the famine-stricken villages. But the 
area to be covered is immense, and 20 millions are 
Starving. There are few well-to-do people in Russia— 
go per cent. of the population are peasants, and all 
classes have been impoverished by the troubles of the 
last seven years. : 

Help from abroad will be Pp 


articularly opportune now, 
for early summer til 


1 the next harvest is always the 
worst time. Subscriptions are apt to fall off, and the 
distress is at its most acute stage. It. is hard. for 
English people to realise what famine means. That 
people should be dying in large numbers from want 
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of food, helpless and unhelped, seems to us 4); 


st j 
conceivable. It is a disgrace to civilised Ey: shal 
these people should be left to die. 

Many years ago I stayed in a Russian province, where ] 
there had been a famine the winter before, what || 
I saw then haunts me now—the white, weak {oes of || 
men and women, the dreadful absence of child: The || 
babies all die, for the starved mothers have no milk 
and the children quickly succumb to dysentry, &c., {rom |, 
eating famine bread, made of straw, bark, and efuse. | 
One woman said to me, ‘‘ I had ten children. They are 
all dead.’’ Subscriptions should be sent ~ the | 
treasurer of the Russian Famine Relief Fund, Ralph 
Vaughan Williams, 13, Cheyne walk, Chelsea. 

Twelve shillings will keep a man alive unt! 


— 

1 n the | 

harvest.—-Yours truly, CONSTANCE GARNETT, |} 

19 Grove place, Hampstead, N.W., 
June 11th, rgr2. 





THE PRICE OF CONSOLS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your editorial footnote to my previous letter attri- | 
butes the higher price of 2} per cent. Consols relatively to | 
that of 2} per cent. Irish Land stock to “ prestige.’ A banker | 
friend attributes it to “ prejudice against Irish securities, even 
with a British Government guarantee.” I respectfully submit | 
that neither explanation is quite satisfactory. Prestige and || 
prejudice must alike be constant factors, yet I have observed | 
that when Government securities rise, Land stock always goes 
toa marked premium over Consols. On the other hand, when | 
Government securities fall, Land stock drops to about the | 
same price as Consols, and, latterly,even belowthem! Now, 
the lower the price of Land stock the greater the yield of its 
extra } per cent. interest, yet the greater this yield the less 
will the public pay for it ! 

The so-called sinking fund for Irish Land stock is really no 
sinking fund at all, since, according to the Act, of 1903, it may 
be “invested in further advances under the Act.” so that in | 
this respect Land stock has no advantage over Consols. Have | 
the latter any real advantage over Land stock ? Are Consols || 
more easily realisable in emergencies? Are they more 
readily acceptable as pledgeable securities’? If so, the 
explanation of their relatively and (now) absolutely higher | 
price in depressed markets may lie there. It can scarcely be | 
found in “ prejudice” or “ prestige.” At present prices there | 
is an actual profit in exchanging Consols for Land stock, in | 
addition to the higher interest yield of the latter. That | 
holders of Consols should allow “ prejudice” or ‘ prestige” || 
to prevent the realisation of that profit is incomprehensible | 
to your obedient servant, INVESTOR. 

Lynton, June 8th, 1912. 








Reviews of Books. 





THE PASSING OF WAR.” 

THE main object of Prebendary Crane’s book is to re- || 
inforce the economic argument against war by an || 
appeal to religion and to the moral sense. While agree- |, 
ing heartily with Mr Norman Angell and ‘‘ The Great || 
Illusion,’’ he does not believe that ‘‘ economic con- | 
siderations alone are conclusive against war,” since 
they ignore the spirit of nationalism and the demand of 
a growing population for outlets. He expects more 
advantage from international agreements, like President 
Taft’s proposed Arbitration Treaty, which bind nations || 
to submit points of difference to an impartial tribunal 
even when they would rather not. Since men are 
governed through their imagination rather than their 
reason the economic argument must be strengthened 
by religious conviction, which alone is powerful enough 
to compel them. Hence this book. 
Our author lays special stress on the immense | 
revolution which Christianity introduced into mens) 
attitude towards war; indeed, the teaching of the New 


* The Passing of War: a Study in Things that Make fo 


Peace."’ By W. L. Crane, Vicar of Cobham. Macmillan and 
Co. 7s 6d. . 


—_— 
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|} Testament was so clear that learned divines had to | 
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'l explain it away, as they continue to do even now. | 
fis, it seems to us, is a weak spot in Mr Crane's | 
'argument; religion has seldom been.a_ peace-making 
| influence; in the sixteenth and seventeenth centuries it 
| was the great war-provoking influence, just as during 
the Crusades. That it has ceased to be so, except 
|| perhaps among the'more primitive Moslems, marks a 
| ereat step forward in civilisation. Mr Crane argues 
// with much more effect when he goes on to demolish the 
plea that war'is a good school of character. As we 
| found in South Africa eleven vears ago, and as the 
Italians found in Tripoli, war brings out a dozen vices 
| and foul passions for every virtue that it encourages. 
lhe vicar of Cobham also argues acutely when he 
attacks the common fallacy of defending war upon | 
| pseudo-scientific grounds, such as the theory of evoiu- | 
_tion, the survival of the fittest, and other misapplica- | 
| tions of biology. 
vival of the 


| 

| 

| 

, ‘ 

War does not, in fact, lead to a sur- 
| fittest; the victorious campaigns of 
| Napoleon, for instance, by killing off so many millions 


of able-bodied Frenchmen actually reduced the average 


height in France by an inch. Mr Crane has equally 


good grounds for denying ‘‘ the common contention 
that war is a biological or sociological necessity.’’ We | 


hope this book may influence thousands of churchgoers | 


who are apt to regard war as a form of patriotism. 








BOOKS RECEIVED. 


The New Ivish Constitution. An exposition. and some 


arguments. Edited on behalf of the Eighty Club 
by J. H. Morgan. 
10s 6d net. 


(London) Hodder and Stough- 
ton. 

The Progress of the Nation. By G. R. Porter. 

| 


Joa he A New 
Edition, Edited by F. W. Hirst. (London) 
Methuen and Co. 21s net. 

Principles and Methods of Municital Trading. By 
Douglas Knoop. (London) Macmillan and Co. 
10s net. 

Guiana, British, French and Dutch. By James Rodway. 
(London) T. Fisher Unwin. tos 6d net. 

| The Railways and the State. By Fredk. W. Pim. (London) 
| I. Fisher Unwin. 


ES 


5S net. 


| Précis d'Economie Politique. By Charles Brouilhet. (Paris) 
| Pierre Roger et Cie. tof net. 
| 
| 
| 








Zuy Geschichte dey Englischen und Amerikanischen Ver- 
By Dr Phil Bruno Moll. (Leipzig) 
Duncker and Humblot. 3 marks net. 


mogenssteuern, 


The Peace Problem. By Diana A. Apcar. 


Japan Gazette Press. 


| (Yokohama) 
] Annalt di Statistica. 


Le Curve Techniche di Occupa- 
zoine Industriale. By G. Montemartini. 
G. Bertero and Co. Lire 1.50 net. 


Annual Report of the British Chamb:r of Commerce, Paris, 
jor 1911. (Paris) 17 Boul. de la Madeleine. 

] This volume contains, in addition to statistics of Anglo-French 

oo anda summary of French legislation in 1911, information on 

| Customs duties and other questions likely to prove useful to people | 


(Rome) | 





| engaged in French and Continental trade. There is a full list | 
= British Consuls throughout France, and also the personnel of | 
‘e British Embassy at Paris. 


1] | 
| 








|| NATIONAL BANK OF TURKEY, |) 
| Subscribed Capital = = 1,000,000 
Paid up eo 6. 'e ‘4 @ £250,000 
President: Sir HENRY BABINGTON SMITH, K.C.B,, C.8.1, 
Head Office” - CONSTANTINOPLE, 
Manager, H. P. KINGHAM, 
London Committee: 


|| ene THE HON. SIDNEY PEEL, Chairman. 

| ao HON. HUGO BARING. Cc. 8. GULBENKIAN, Esq, 
| . BIRCHENOUGH, Esq., C.M.G. R. H. MACAULAY, Esq, 

| E. N. MEYER, Esq. 

London Agency - - - 50 CORNHILL, E.C. 
Manager, R. HECHT. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


Capita Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
bility. 
& 
e+ 104,019,549 oe oe oo ee 


Capital. Company. Thereon, 
é £ a 


Rubber 

















Estates, £1, at £1 5s (June 8 10,000 12,500 .. 2,50 10,000 
Keiller (James) and Son (Ger- 

many) 54% Cum. Pref., £1, 

at par (June®),.... .....eee 25,815 25815 .. 6454 .. 19,361 
Transvaal Gold Trust, 7 % Debs., ' 

at 95 % (June 8)..... ..-... 20,000 19,000 .. 2.600 17,000 
Millars’ Timber and Trading 

Co., 6 % Cum, Pref., £1, at 

£1 Os 6d (June 10) .......... 257,917 264,365 .. 32,239 .. 232,126 
Princess’s Hotel (June 8) ...... 100,000 100,0CO .. we -- 100, 

Do 6 % Ptg. Pref. £1 ........ 325,000 325,000 .. - -. 32, 

Royal Automobile Club Build- 

ings Co., 44% 1st Mt. Deb. 

Stk. at par (June ll) ...... 100,000 .. 100,00 .. 5,000 .. 95,000 
Canadian Northern Railway Co. 

4% Perp. Cons. Deb. Stock, 

at 95 % (June 12) .......... 1,438 6 1,366,3 ee 71,917 ..1,294,468 
Calgary Brewing and Malting 

Co.5% Ist Mt. Skg. Fund 

Bds., at 86 % (June 12)...... 244 «0 211,99) 12,325 199,665 
City of North Vancouver 44 % 

Debs., at 974 % ‘June l4).... 126,100 122,347 .. 6,305 116,842 
People’s Refreshment Houses 

Association (June 14) ...... 10,000 10,000 .. 10,000 

Do 4% Loan Stock .......... 15,000 15,00 .. 15,000 

Aberthaw and Bristol Channel 

Portland Cement Co., 10% 

Cum. Ptg. Pref. £1, at par 

GIN scaxcdacdontscstas 95,000 95,000 .. 11,875 ... 83,125 

«+ 2,668,002 175,615 ..2,492,387 


Total offered for subscription dave | Totai offered for suvscription for the 





in- whole year— 
BAAS .cccccvcdccccccccces £106,687,551 rer 
OF escececeoe Leanenee BED wc ccedctvececeseeces 
SEED cccccecccecsececesee S00 eee BD daébweccenenaé be 
De cccccececacsequnceos . Sat TE BONE ncpnceeovese ececvwe 
1908 ..cccccccccccccccece 107,856.842 BROT cocéeece ecccececcese 
IGF cccéece eoccece eccoee $6136 967 1906 . cc ecccccceccoccce 
WE cencccdencccescaceoe «6S IGBS cccccce ence 
BUS opceccccce ecoececesceo Gt S0O aia BOOS peccccceccescesths 
1GOE wcccccccccccccccccee 70,558,213 








NEW CAPITAL ISSUES. 


The Canadian Northern Railway Company.—<An 
issue of £1,438,356 4 per cent. perpetual consolidated deben- 
ture stock at 95 per cent.. The debenture stock ranks part 
passu in all respects with the existing 4 per cent. perpetual 
debenture stock, and i :secured as a general charge upon the 
undertaking, property, and assets (other than land and money 
subsidies) of the company, subject to the {1,180,600 of bonds 
primarily charged on the Ontario division of the railway and 
to charges created and to be created not exceeding $10,000 
per mile of line, or $15,000 if guaranteed by the Dominion or 
any of the provinces of Canada, and is a specific first mort- 
gage upon certain securities deposited with the trustees. 
The prospectus states that the proceeds of the issue are 
required in anticipation of a great increase in business on 
the opening of the through trans-continental service for the 
initial acquisition, construction, or extension and equipment 
of certain terminals and for hotel facilities at important 
central points of the system. The existing debenture stock 


| is quoted at 97. 


City of North Vancouver.—Issue of £126,000 4} per 
cent. debentures to bearer of {100 each at 974 per cent., 
repayable as to £35,500 in r932 and £90,600 in 1961 ; allowing 
for the profit on redemption the average yield is about £4 13s 
percent. The proceeds of the issue are required for. the 
construction of a reservoir and extensions to the water 
service, construction of a subway, and for general 
municipal improvements. The City of North Vancouver 
has an area 3} square miles, and is situated on 
shore of Vancouver Harbour, immediately 
opposite and about two miles distant from the City of Van- 
couver, with which communication is at present effected by 
ferry services, occupying 20 minutes. It was incorporated 
as a separate “ city” in 1906. The total debenture debt, in- 
cluding the present issue, is given as £459,276,and the total 
assessed value of land and improvements is stated to be 
£2,784,152 ; the present population is only 6,o00.. Though 
the town is small, and only in its early stages, the investment 
seems fairly safe, though more risk attaches to so new a town 
than to more developed communities. 


Millars’ Timber aid Trading Company (formerly 
named “ Millars’ Karri and Jarrah Company (1902), 
Limited.”)—An issue of 257,917 6 per cent. cumulative 
preference shares of {1 each at {1 os 6d per share. The 
authorised capital of the company is {2,000,000 divided 
into ‘2,000,000 shares of- {1 each, of which not exceeding 
1,000,000 may be preference shares. The issued capital is 
£592,000 6 per cent. preference shares and £850,000 ordinary 
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shares. There is also £287,528 of 44 per cent. debenture 
stock outstanding. The company owns forests and saw- 
mills in Western Australia, and produces hardwoods of 
various kinds, the chief of which are Karri and Jarrah. The 
present issue is required to extend this business. The com- 
pany has been run at a good profit in the past, and the 
present issue may be a good speculative investment. : 

Royal Automobile Club Buildings.—The North of 
England Trustee Debenture and Assets Corporation offer 
£100,000, 44 per cent. first mortgage debenture stock at par 
of the Royal Automobile Club Buildings Company. The 
stock is to be redeemed at par on September 30, 1950, 
unless previously paid off. The security for the issue is the 
Club building in Pall Mall, the site having been leased to the 
club by the Crown, for 99 years, from January, 1908, at a rent 
of £7,500 per annum. The auditors state that the club has 
spent on buildings, decorating, fitting, &c., a sum of £329,465. 
The Club house will be sub-let to the Automobile Proprietary 
Company (which is the business organisation of theclub) on a 
60 years lease at a yearly rent of £23,500. Thesum annually 
required for interest and sinking fund in respect of the 
debenture issue is £6,000. The membership ot the club is 
stated to beon theincrease, and subscriptions at present amount 
to over £50,000 a year. The balance-sheet of the club shows 
an excess of assets over liabilities of £102,698. There is 
therefore very fair security, but it must be remembered that 
fashions in clubs are liable to change quickly, and a sudden 
fall in income from subscriptions is possible though not at 
present probable. The yield ishardly high enough to be very 
attractive underthe circumstances. The advertised announce- 
ment does not make it clear to what purpose the proceeds of 
the new issue are to be applied. 


Calgary Brewing and Malting.—The Western Canada 
Trust, Limited, is authorised to receive applications for the 
purchase of £246,500 (equivalent to $1,200,000) 5 per cent. 
first mortgage sinking fund gold bonds at the issue price of 86. 
The bonds are due on May ist, 1942, but are redeemable at 
the company’s option before maturity on giving six months’ 
notice, or in the event of voluntary liquidation, at the price of 
105 and accrued interest. The company owns and operates 
a brewery at Calgary, cold storage plants and hotels and other 
preperties at various points in the Western Canadian provinces. 
The total assets securing the bonds are valued at $2,700,000, 
exclusive of goodwill. The average annual earnings for 
; the last five years (after allowing for depreciation but before 
: charging interest on money borrowed) amount to $175,807, 

| and the net earnings last year were $270,251. A 2 per cent. 
cumulative sinking fund will commence in May, 1913, for 
redemption purposes. The yield at the issue price is 
£5 16s 3d per cent., and the security fairly good. 


People’s Refreshment House Association. — Total 
subscribed capital £49,931 10s. Applications are now invited 
for 10,000 {1 ordinary shares, and £15,000 4 per cent. loan 
stock. The association was formed in 1896 to manage 
licensed inns on reformed lines. Managers are allowed no 
profit on sales of beers, wines, and spirits, but have a sub- 
stantial interest in the sale of food and non-intoxicants. A 
five per cent. divicend has been paid annually since 1899. 
Not more than 200 shares may be held by any one person, 
but there is no limit in the holdings of loan stock. The 
Association now runs 107 houses, and has a reserve fund of 
£3,600. It is a philanthropic and temperance experiment 
which seems to be meeting with some success, and as such 
may attract investors on a very small scale. 

Sutton District Water Company.—The directors 
announce that they will be prepared to receive, on or before 
noon of Thursday, July 4, sealed tenders for the purchase of 
the nominal amount of £18,350 of 4} per cent. preference 
stock of the company, in lots of {10 each, at a minimum 
price of {112 10s per cent. Ten per cent. of the nominal 
amount allotted must be paid by Wednesday, July 10, and 


the balance due by Wednesday, July 17, from which date the 
stock paid for will rank for dividend. 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 75 YEARS. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 
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At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz :— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


: , - 10 FLEET STREET. 
- 158 LEADENHALL STREET, 
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COMPANY MEETINGS, &c. 


QUEBEC CENTRAL RAILWAY COMPANY. 


Special meetings of the holders of the 4 per cent. celx ature 
stock, the 3 per cent. debenture stock, the income bonds, and of 
the shares of the Quebec Central Railway Company were held. 
on the 12th inst., at Winchester House, London, to consider 
resolution consenting to the terms and stipulations of an A 
of the Legislature of the Province of Quebec of the prese; 
Session to amend the company’s charter and to confirm ; 
agreement between the company and the Canadian Pacific 
Railway Company. Mr Edward Dent (the president pre- 
sided. 

The secretary (Mr Charles D. Brassey) having read the 
notice convening the meetings, 

The Chairman stated that the meetings were called to obtain 
the consent of a majority in amount of the various securities 
of the company to lease their undertaking to the Ca: 


MAGIA 


Pacific Company for a period of 999 years from January 1 


t 


Dee e 


9 


i913. A provisional agreement had been entered into, and the 
necessary Acts of Parliament had been obtained from the 


Dominion Parliament, and also from the Legislature of the 
Province of Quebec. A lease had been drawn up and ap. 
proved by both parties concerned, and would be signed as 
soon as the security holders of the Quebec Central Company 
and the shareholders of the Canadian Pacific Company had 
passed the necessary resolutions. Under the proposed lease 
the security of the 4 per cent. debenture stockholders was 
enhanced by the virtual addition to this company’s earnings 
of the entire net earnings of the Canadian Pacific Company 
remaining after the payment of that company’s fixed charges 
had been met. This equity amounted at the close of the fiscal 
year to june 30, 1911, to no less than $26,727,000. All that 
they were asked to do was to surrender their certificates for 
new certificates bearing precisely the same rate of interest as 
before, and retaining all other existing rights. He concluded 
by moving the resolution. . 

“Mr A. Bremner (vice-president) seconded the motion, which 
was carried unanimously. 

The Chairman, addressing the 3 per cent. debenture stock- 
holders, stated that the scheme involved the conversion of their 
existing stock into a new 3% per cent. debenture stock, which 
was to be paid off at par—namely, at £100 in §0 years from 
January 1, 1913. Under existing conditions, the company had 
the option to pay off the 3 per cent. debenture stock in 1922 
at par, and this possibility had been taken into account by 
raising the interest on the new security by § per cent. and by 
making the payment of the stock at par a certainty, although 
extending the time to the year 1963. 
tion. 

Mr Bremner seconded the motion, which was carried unani- 
mously. 

The Chairman afterwards addressed the income bondholders, 
and stated that the scheme involved the conversion of thei 
existing 7 per cent. bonds with interest dependent on e urnings 
into a 5 per cent. bond repayable in so years at par, such pay- 
ment, together with the payment of interest h ulf-yearly, be ing 
guaranteed by the Canadian Pacific Company. — Under exist- 
ing conditions, they were faced with the possibility or pro- 
bability of having their bonds paid off at par in 1922, oF they 
would probably have had the option of converting them into a 
4} per cent. bond. They were to receive as compensation for 
the reduction of their interest from 7 per cent. to 5 per cent 
for of years a cash payment on conversion of £10 for ea h 
£100 of bonds, with interest at 7 per cent., if a 
January 1st next, and after that at 5 per cent. He moved the 
resolution. 

Mr Bremner seconded the motion. 

A Bondholder: May I ask one question before you put the 
resolution—namely, whéther there will be any means of regis: 
tering these bonds by paying the fees? ; . 

The Chairman: We can arrange that with the Canadian 
Pacific Railway. We can ask them to arrange that, at an) 

te. ‘ 
The Bondholder : It would affect many bondholders, and 1f 
that could be done it will be a very great thing for them. ta 

The resolution was then submitted, and carried unanimous'y. 

The Chairman, addressing the sharehokders’ meeting, stated 
that under the guarantee of the Canadian Pacific Company bags 
shares would receive 4 per cent. for four years, commencing 
on the 1st prox., and after that 5 per cent. for the —— ot, 
the lease, virtually in perpetuity. After pointing out the - 
tages of the propcsal to the shareholders, he concluded by 
moving the resolution. 

Mr Bremner seconded the mction. an 

Mr Langham Reed remarked that there were divergent mang 
among the shareholders regarding the advantages of the arrange 
ment, but if the lease were agreed to, what would be the p a 
tion of the shareholders as regarded the funds which were ox . 
after making provision for the 4 per cent. which was —— 
at the end of this month? An amount of $77,000 was carried O'©* 
from the last account. - 

The Chairman, in reply, stated that Mr Reed was wrong : 
his view that the company were earning 5 per cent. this y‘ id 
If they went on as they were doing at present, they oS des 
earn 4 per cent., with, perhaps, $20,000 over. As regarded as 
$77,000 referred to, only $30,000 represented the balance : 
last year’s earnings. The Canadian Pacific Company *“° 








He proposed the resolu- | 
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creed to pay $28,000 out of that amount to the staff in | 
Canada, leaving about $2,000. That company had also to find | 
a bonus of 10 per cent. to the 7 per cent. income bondholders, 
r £33,000. Moreover, they took over all of this company’s | 
liabilities, and gaturally they wanted some assets to pay for 
them. 

The resolution was, after further discussion, unanimously 
acreed to, and the proceedings then terminated. ; 








ROYAL INSURANCE COMPANY, LIMITED. 


SIXTY-SEVENTH ANNUAL GENERAL MEETING. 
The sixty-seventh annual general meeting of the shareholders | 
in the Royal Insurance Company, Limited, was held, on the 
11th inst., in the Board-room of the company’s head office 
building, No. 1 North John street, Liverpool, Mr John Rankin 
the chairman) presiding. There was a attendance of 
shareholders. 


7 , 
iarge 


CHAIRMAN’S SPEECH. 


The Chairman: Gentlemen,—It is a matter of much regret 
to me that my first duty should be the painful one of referring 
to the losses which the company has sustained in the ranks 
of my colieagues since I last addressed you from this chair. 

The death of Mr David Jardine has removed from us a 
deputy-chairman, who for more than a quarter of a century 
had been associated with the company as a director, ‘ 


and whose 
willing, able and assiduous services were of the highest value 
to the company. (Hear, hear.) Mr Jardine filled a prominent 
and honourable place in the commercial life of this city; his 
personality and character commanded the respect of all who 
were brought into contact with him, and we shall miss the 
wise counsel and help which he so readily and faithfully gave. 
Mr F. Douglas Muir joined the board in August last, and his 
early death has deprived us of a colleague whose high integrity 
and business acumen would undoubtedly have proved a source 
of strength to the company. 

I have also to make reference to the retirement of our old 
friend Mr Hornby, who has felt that the time has come when 
he might reasonably claim relief. Mr Hornby was a director 
of the Queen Insurance Company, and on the amalgamation 
of that office with the ‘* Royal,’? now over 20 years ago, he 
joined our board, and subsequently filled with distinction the 
position of chairman of our company. I am sure it will be 
your wish that I should voice your sincere hope that Mr 
Hornby may for many years be spared to come amongst us and 
to continue his interest in our welfare. (Hear, hear.) 

The directors have elected to seats on the board Mr Edward 
P. Busch, Mr Frederic A. Bates, and Mr Edward Paul, in 
addition to Mr Alcock, to whom I will refer presently. and the 
confirmation of these appointments will in due course be sub- 
mitted to you in the form of a resolution. 

In presenting to you the accounts for 1911, I may say that 
ey are drawn in the same form as last year, and consequently 
ifford a ready basis for comparison. I venture to think that a 
perusal of them will cause you to i:egard them as being 
iniformly satisfactory. (Hear, hear.) 


FIRE DEPARTMENT. 





Turning to our premier department you will have noticed 
that the premiums show an advance of £58,000, and I would 
bserve that this increase is due to the natural development 
of our business over the whole field of our activities. Our 
losses are not unduly heavy, and though higher in amount 
than we were called upon to pay in 1910, which was a year 
of more than usual prosperity, I think that we have reason 
be gratified that an underwriting surplus of £415,027 has 
been realised. (Applause.) The increase in the amount of the 
sses is due to a generally heavier incidence of fires, which 
ere not confined to any one part of the world or affected by 
ny one outbreak of outstanding importance, the only feature 
ill noteworthy being the effect of the exceptionally dry 
suinmer of 1911 upon the country section of our large home 
business. 
! would further observe that the directors have transferred 
of this surplus to the fire fund, increasing it to 
43,000,000. (Hear, hear.) 
Before I leave the fire account I would remark that the 
expense ratio shows a slight increasé, notwithstanding that 
“ontinuous and close attention is devoted to this item of outgo, 
out I am sure it is scarcely necessary for me to point out the 
difficulties of reduction which arise through the increasing com- 
plexity of business, nor to remind some of our large insurers 
of the measure of technical service and advice afforded by 
offices at the present day in special cases, which previously was 
hot expected nor necessary; and may I add, too, that com- 


Petition is ever with us, and is always an increasing quantity. 
Hear, hear.) : 


+ 
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#.200,.000 


LIFE DEPARTMENT. 


In our life department we have not only maintained, but 
considerably exceeded, the record of new assurances obtained 
n 1910, and this has been achieved without in any way abating 
= high standard of our examination and acceptances. The 
ep of our new business, with unimportant exceptions, has 
ae drawn'from the United Kingdom and our colonies. The 
“'aims were £4,000 morte than the previous vear, but were well 





within the expectation, and the life: fund, apart from the 
‘nnuity branch, is now- within measurable distance of the 
4 10,000,000 mark. 





In regard to the annuity and capital redemption accounts, I 





would say that these accounts show a normal increase of busi- 
ness, and we are satisfied that they are on a sound actuarial 


basis. (Hear, hear.) 
ACCIDENT AND GENERAL DEPARTMENTS 
Our accident business continues to show steady progress, on 
the lines of prudent development to which I referred last year. 
The personal accident account shows an increase of £10,000 


ur trading in that department 


in premiums, and the result of « 


may, I think, be considered satisfactory 

In regard to the employers’ liability account, which em- 
braces business of ‘this class transacted entirely in this country, 
it will be observed that the premium income has been in- 
creased by £30,009, which increase is not entirely, nor even 
mainly, due to new risks undertaken, but to the obtaining of the 
very necessary increases in premium which have been made 


(Hear, hear.) I have on pre- 


it the experience of this depart- 


during the past twelve months 
vious occasions advised you th 


there are distinct signs of a general admission that it 1s meces- 
sary in the interests of the business that such adjustments of 
rating should be made as the accumulating experience of the 
offices may show to be called for as essential to provide a 
reasonabie margin of profit to the offices; and speaking tor our- 
selves we look upon che results obtained as being satisfactory in 
the circumstances. (Hear, hear.) 
Turning now to the generai insurances 
the relatively large increase of say £126,S00 in 


hich sh ws 





remiums, I 


may explain that this is largely due to the operations of our 
daughter company, the ‘ Royai Indemnit f New York. 


The vear has been one of continuous organisation throughout 
the agencies of the ‘* Roval ” ny of the State America, 
and it will be recognised that having regard to the expense in- 
voived, we cannot anticipate reaping the full fruits of our work 
until we are in the enjoyment of a period of normal conditions 


that this extension of 
prudent | 
r transactions of 


our 
inés, 


of business. I would say, however, 
operations is being conducted on 
similar to those which we have {f{: 
like business in this country. 


and 


cautious 


llowed in ou 


In regard ts the surpluses shown in these three accident ac- 
counts, we consider it advisable that they should be left to 
strengthen the funds—a necessary corollary to the increased 
liability arising from the larger business which we have 


transacted. 
MARINE DEPARTMENT. 
2 lised from 


In our marine department the profit of £68,035 re 
unt will, 1 am sure, be received 


the closing of the 1910 ac 
with gratification by our shareholders. ((Hear, hear.) The 
resuit is due in some measure to better rates and conditions, but 
more particularly to the experience and ability of our friends, 
the underwriters of the ‘‘ British and Foreign.’’ (Hear, hear.) 
The shareholders will perhaps expect that I should say a 
word here with regard to the company’s interest in the calamity 
which befell the ‘‘ Titanic." We must all deplore that great 


i 
disaster, and the regrettable loss of life which accompanied it, 
but if we look at the matter from a purely financial point of 
view, you will, I think, be ‘sted to know that in all the 
many departments of our business through which we were liable 
to be interested, the total loss of the company in all sections will 
not exceed / 25,000. 
PROFIT AND LOSS—DIVIDEND. 

To come te the profit and loss account, it will afford pleasure, 
I am sure, to the shareholders to see that the item of interest 
not carried to other accounts now amounts to / 270,234--(hear, 
hear)—an increase of over £13,400 on the year, and further that 
the directors have felt that the time has come when the share- 
holders may properly receive some increase in the dividend. 
(Hear, hear.) They propose therefore not only to increase the 
dividend payable to-morrow by 1s per share, but it is their pre- 
sent intention that the interim dividend in December next shall 
be similarly increased, thus raising the total annual dividend 
payable to 25s per per share previously 
paid. (Hear, hear.) 
~ I would also like to say a word in regard to the superannua- 
tion fund, which has engaged the careful attention of the direc- 
tors, who feel that the growth of the company’s business and 
staff now calls for an increase of £5.000 to the annual amount 
hitherto added to the fund, and I feel sure that the adoption of 
this course will meet with your approbation. (Hear, hear.) 
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share, as against 235 


FUNDS. 

I would now direct your attention 
summarised on the third page of the ref 
will have observed, show an increase of « 
year, and now exceed eighteen millions sterling. 


ids, 


which, 


which are 
as you 
for the 


to the fur 
rt. and 


ver z 7 + 3,000 


BALANCE-SHEET. 

In connection with the operations of the past year, there now 
only remains for me to make a referenve to the balance-sheet, 
which presents no features to which I should wish to specially 
direct your attention, excepting that 1 would like to say that 
the directors continue to exercise constant care and prudence, 
and to pay due attention to the adoption of a wise basis of 


distribution in the investment of the large funds of the com- 
pany. Having regard, however, to the depreciation in the 
market value of gilt-edged securities, we have thought it ad- 


visable’ to write down’ our Stock investments by 
£100,000 out of profit and loss. 

Our new London building, to which I made référence last 
vear, is completed, and the business of the company is now 


being satisfactorily-carried on there. I have made a.personal 
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‘ 
inspection of the building, and so far as I am able to judge, it 
is admirably adapted to the needs cf our business, and pro- 
vides a very appreciable improvement upon the conditions 
which existed in our old offices. (Hear, hear.) 
GENERAL MATTERS. 


I think I might here mention, as a matter of interest, that 
we have been able since I met you last to increase our connec- 
tions in Australasia, by the acquisition of a controlling interest 
in the ‘‘ Mutual Fire Insurance Company of Tasmania.” rhe 
operations of that company are confined to the Island of Tas- 
mania, and while its business is relatively not of great volume, 
it is a thoroughly sound, clean business, and I am pleased to 
have this opportunity of stating that by the absorption of this 
company we have been brought into association with many 
gentlemen occupying prominent positions in the colony, through 
whose loyal co-operation we hope to develop very considerably 
our position there. (Hear, hear.) 

In my remarks at the last meeting, I made a passing refer- 
ence to the National Insurance Bill, which was then engaging 
the attention of Parliament, and I stated that our interests were 
not likely to be affected, and this anticipation is borne out by 
the Act. The only practical effect that it will have on us is 
that, in common with other employers, we shall have to pay our 
contributions on behalf of those members of our staff who come 
within the scope of the Act—that is, those receiving not more 
than £160 a year. As is well known, the Act does not embrace 
in its scope insurance business as ordinarily understood. 

It has come to be expected that at our annual meeting the 
chairman should make some reference to the company’s opera- 
tions since the closing of the accounts under review. I would 
say, therefore, that the year opened in an unpromising manner. 
The early months were remarkable for unusually severe weather 
conditions on the North American continent, with a consequent 
increase in the number and severty of what I may call ordinary 
fires. There has been no conflagration of consequence, but we 
have been called upon to provide a Jarger sum for the payment 
of losses than during the corresponding period of last year. 
We hope we may now return to more normal conditions; the 
year has more than half its length to run yet, and while we 
must necessarily look for variations in the experience of in- 
dividual years, we are hopeful that a maintenance of our pre- 
sent careful policy and world-wide organisation will bring us 
a fair reward for our labours. 

In bringing my remarks to a close, there is one matter of 
personal interest to which I have already alluded, and to 
which you will expect me to refer. I mean the retirement since 
our last meeting of our good friend, Mr Alcock, who for more 
than 17 years occupied the position of chief officer of this 
company ; and I am sure that you will agree with us that there 
can be no greater monument to his industry and ability than 
is to be found in the succession of excelient reports which 
marked his tenure of office—(hear, hear)—nor any greater 
tribute to his high character than is shown by the regard 
and esteem in which he was held by those who served under 
him. (Hear, hear.) Mr Alcock, I am pleased to say, is now 
associated with us as a director, and I am happy to think that 
his great experience and wide knowledge will be valuable to 
us in our counsels. (Hear, hear.) 

To fill Mr Alcock’s place as general manager the directors 
were fortunate in having in the service of the company one 
to whom the vacant position fell naturally. I refer to Mr 
Chappell, who has been in the service of the company for 20 
years, and who for over eight years had enjoyed the directors’ 
confidence as Mr Alcock’s principal assistant. That confidence 
has so far been amply justified. We have had some experience 
of his assiduity and acumen, and anticipate that under his 
management the steady progress of the ‘‘ Royal’? may in the 
future be maintained as it has been in the past. ; 
es I now beg to move the first resolution, which is as follows :— 

That the report of the directors be approved and adopted, 
and that a dividend of 12s 6d per share, Jess income-tax, be 
payable on and after Wednesday, the rath inst., making, with 
the interim dividend paid in December last, 24s per share, Jess 


income-tax, for the year 1911,” which I would ask Mr James 
Duncan to second. 
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Mr James Duncan seconded the motion, which was unani- 
mously agreed to. 







FORMAL EUSINESS AND VOTES OF THANKS. 
The retiring directors, Messrs C. 
Beausire, E. P. Busch, W. S. 


M. H. Maxwell, E. Paul, T. Woodsend, were re-elected, and 
the auditors, Messrs Harmood, Banner and Son were Te- 
appointed for the ensuing year. 

A resolution thanking the dire: tors, the London board, local 
boards, and officers and agents at home and abroad was 


carried with acclamation, and a vote of thanks to the chairman 
terminated the proceedings. 


. Alcock, F. A. Bates, H. M. 
Crichton, W. R. Glazebrook, 
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AUSTRALIAN ESTATES AND MORTGA 
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Limited, was held, on the 

13th inst., at the Cannon street Hotel, London, Mr. 

Williamson (the chairman) presiding, | area eeie: 5 
CHAIRMAN’S SPEECH. 

The secretary (Mr A. W. Stevens. F.C.1.S.) hav 
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notice convening the meeting and the report of the a: rs. 
The Chairman said: Ladies and Gentlemen,—I rise wy 
pleasure to submit for your approval the report and ment 
of accounts for the year ended December 31, 1011. W are 
again able to lay before you a satisfactory profit ] a 
account and balance-sheet. The printed report has bt | 
been carefully perused by all present, and, with you 


I will now save your time by taking it as read. I will frst 
all touch on some of the salient features in the ac: 
will then briefly review the work of the past year. 

Taking first the balance-sheet, on the debit side you fir 


£2,188,208 2s, while our sundry debtor balances, on the other 
hand, are increased by 
£531,639 178 Sd. 


and ‘ 
ala S 


£155,509 os 4d, 


} 
that the consolidated ordinary stock shows an i f || 
£6,249 12s. The ordinary shares, on the other han a |i 
reduction of 1,736 shares, from 65,090 shares with £22,781 10s |} 
paid up to 63,354 with £22,173 18s paid, the capital unpaid on | 
which amounts to £205,900. The total capital paid and unpaid |} 
amounts to £649,661 11s. The first debenture stock } pa | 
reduced during the year to the extent of £106,787. The “RB” |] 
debenture stock has been reduced by £11,871 19s 1d. The 
reserve account has been increased by £40,000 out of the | 
profits of the year, and now stands at £125,000. On the credit }] 
side you will observe that the first item, properties and stock 
loans, &c., is less by £140,744 118 2d, and stands at | 

| 
' 


PROFIT AND LOSS ACCOUNT. 


cur gross profits of £207,520 16s 10d are less than appeared 
our accounts for last year by £6,050 10s 1d, even though | 
year we had written off a substantial sum for depreciation 
Stock Exchange securities before arriving at the figure appear. | 
ing in the accounts, which we have not done this year. ‘This }| 
year the Federal land tax covered the whole period, and re- | 
duced our profits by over £10,000. Altogether, for Federal land 
tax, State land taxes, and other colonial taxes we had to pay 
last year taxes in Australia amounting to close upon £16,000. 
On the debit side of the profit and loss account the current ex- 
penses for the year of £34,450 5s 7d, including expenses at head 
office and all branches, are greater by £4,777 17s 5d, and there 
is also a slight increase in the charge for English and Australian 
income-tax, so that the amount carried down is less than last 
year by £11,18g 12s 11d, and amounts to £165,379 118 11d. 
Adding to this the £6,288 os 3d brought forward from last year, 
after providing for the dividend for 1910, we have a total credit 
of £171,667 12s 2d. After providing for the interest on all the 
debenture stocks of the company and carrying the £40,000 to 
reserve already referred to, a balance is brought down of 
£26,821 3s 6d, out of which the directors recommend the pay- 
ment of a dividend of 5 per cent. on the consolidated ordinary 
stock and on the capital paid up on the ordinary shares as 
they appeared on the register at 31st ultimo. This will absorb 
£22,366 16s 1d, and leave £4,454 7s 5d to be carried forward to 
next account. 


Turning to the profit and loss account, you will observe that 
| 
| 


LAND SALES AND WOOL PRICES. 


During the past year we have succeeded in effecting sales of 
freehold lands at satisfactory prices. Our general agency busi- 
ness has been well maintained and extended, and the prices 
obtained for the produce of our various estates have been satis 
factory. With regard to the prices for wool, the opening of the 
colonial selling season last October in Australia was marked by 
depression in prices as compared with the previous season, but 
was followed by a better demand later on; and, taking the 
whole period under review, the prices of wool have been satis- 
factory to the producer. ‘There have not been any great fluctua- 
tions in value, and at the present time merino wool occupies 4 
sound market position. In view of the droughty conditions pre- 
vailing for some time until within the last few days over a wide 
pastoral area in Australia, a considerable shrinkage in the 
volume of the clip for 1912 is highly probable. 


A SOMEWHAT DISAPPOINTING SEASON. 


In several respects last year was disappointing, particularly 
in the matter of the rainfall, for although the rainfall was, = 
the whole, a plentiful one, it was not well distributed over the 
months of the year. We were able at last annual meeting to 
report to you that abundant rains had fallen, but, _unfortu- 
nately, the subsequent months for a considerable period were 
very dry, which resulted in a_ greatly increased mortality 
among the lambs and part of the breeding stock, an? aso macs 
it more difficult to effect sales of stock. Loss was caused ; . 
some of our stations by the blow-fly pest, which has for so 7 
years now been the source of a good deal of trouble. On a 
of our sugar plantations we had to contend with a serious 
strike of cane harvesters at a critical time of the year, wh! a 
much hampered our operations, and was the cause = a 
diminished output of sugar. In our operations generally on 
have suffered from a scarcity of labour, and to this I will — 
again later. Notwithstanding several adverse conditions, ' 
final result of all the departments of the company’s business, - 
think you will agree with me, must be regarded as a ed 
factory. This satisfactory result could not have been ac ae 
were this company not well and faithfully served in Au* 
tralia, and I am glad to avail myself of this opportunity 
appreciatively recognising the good work done Cee on 
past year in Australia by the management there, who have been 
well supported by the whole staff. 


THE CURRENT YEAR. ; 
As to the present year, I cannot to-day hold out to you ® 
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| that source must be seriously prejudiced this year. 
| ferring to this strike I should remark that want of labour is | 


| the present time is efficient labour. 
| by a vigorous and genuine policy of 
| different policy from that of the present Federal Government. 


|} to him. 
submitted, his reply was evasive, and seemed to us to be more 
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indeed, the outlook up to only a few days ago was exceedingly 
iiccouraging. There was a want of rain in Queensland, and 
New South Wales a condition of actual drought prevailed, 


in ne parts of an aggravated character. In one of our im- 
portant stations in the Riverina district our stock were being 
artificially fed to a large extent, and, notwithstanding this ex- 
pense. it was unlikely that we should be able to avert substan- 
tial ses in the flocks. I am, however, very glad to be able 
to inform you that on Monday of this week we received the 
welcome news by cable that copious rains had fallen over a | 
large portion of both Queensland and New South Wales, and 


that the drought might be considered to be at an end, and we 
hav further satisfactory rain cablegram in this morning. 
At present it is the early winter in Australia, and rain falling 
«> late as this is often of little use, because of the cold, but on 
the present occasion it is a matter for profound thankfulness 
that the prevailing conditions are mild. The rain shontd, 
therefore, be of very great benefit, and while too late in some 
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ory results. 


NEED FOR EFFICIENT LABOUR. 


Turning to our sugar properties, the strike of the cane har- 
vesters, already referred to, which told against the profitable 
working of one of the properties last year, also made it impos- 
sible for the necessary field work to be done, which bears upon 
the present year’s crops, and it is certain that the revenue from 
When re- 


handicapping our operations in various directions, on pas- 
toral as well as sugar properties; besides adding to the cost 
of the necessary work always going on, it is preventing a great 
deal of developmental work which would otherwise be carried 
out to the advantage of the company and the benefit of the 
Commonwealth. One of the most crving needs of Australia at 
immigration, a very 
Not only is there a dearth of efficient labour, but there is an 
appalling amount of industrial unrest and discontent through- 
out the whole Commonwealth. I do not suppose there ever was 
a time when there was so much 
tent as prevails at present. I do not propose to take up your 
time with any inquiry as to what or who is responsible for this. 


FEDERAL LAND TAX. 


At our last annual meeting I spoke to you at some length 


| upon the Federal Land Tax Act, and explained to you the 


unfairness and injustice of many of its provisions, and I will 
not now detain you by going again over this ground. I then 
informed you that a deputation to the Federal Prime Minister, 
who was at that time in London, had been arranged by the 
London Chamber of Commerce, and that the meeting was to 


take place on the following day. The object of the deputation 


was to lay before the Commonwealth Prime Minister the 
manner in which this Act injuriously affected British com- 
panies and investors who had invested their money, either by 


the purchase or (through default on the part of mortgagors) in 
the acquisition and the working and development of freehold 
land in Australia. The whole matter was very fully explained, 
and every speaker was able to cite cases where the Act worked 
th extreme hardship and injustice. I regret to say that the 
ntations of the deputation were not received by the 
Prime Minister in the same spirit in which they were presented 
Indeed, instead of dealing frankly with the grievances 


of the nature of a manifesto to his own supporters in Australia 
than of 


of the Act or to explain why it was necessary to single out one 


small section of the community to bear the burden of this 
oppressive tax. Further, although the Prime Minister pro- 
nised that he would report the matter fully to his colleagues, 


and if 


: any anomalies existed that could be altered they would 
ave 


o: the grievances. Nothing that he said disproved or will at 

ll obscure from the eyes of investors here the deplorable fact | 
that the Act is unjust, a stroke of legislation deliberately and 
ingeniously aimed at one class of the community. 


THE CHAIRMAN’S CONVICTION. 


As one who has for nearly a quarter of a century had intimate 
ou s relations with Australia and the Australians, and 
wi strong faith in the resources of that wonderful country 
ie the great future possibilities of it and its people, I 
am illy refuse to believe that palpably inequitable legisla- 
tor ich as this, truly represents the considered will of the 
Australian people, and I am convinced that the people of 
Australia will, in their own time and way, vindicate their own 
nat | good name, which legislation of this character has 
aire done so much to injure. I think I have now said all 
saat Ss necessary with regard to the work of the past year 
anc the outlook for the present one, but I need scarcely add 


‘hat Il shall be very pleased to answer any questions that any 
“Aateholders present may wish to ask. I have now pleasure 
n vving: “‘That the report and accounts for the year to 
ember 31, 1911, now submitted, be received and adopted, 
and that the dividend recommended by the directors in the 

5 per cent. for the year 1911 be and is now declared 
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THE ECONOMIST. 


good prospects as I was able to do at our last annual meeting. | on all the consolidated ordinary stock and the 





chairman, Mr Malcolmson, to second the motion 


ases to save the lambings and to avert considerable loss of | 
it should do an immense amount of cood, and gives | 
hope that the present year wili yet show satisfac- | 


| ¢+ 


This can only be overcome | 


industrial unrest and discon- | 


any genuine attempt either to disprove the indictment | 
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} capital paid 
up on the ordinary shares of the company appearing on the 
registers on May 31, 1912, the same to be payable, less income- 

vice- 


tax, on and after Friday, 14th inst.’’ I will ask the 


Li. 


Malcolmson (vice-chairman) seconded 


me 6G. GCF, 
solution. 


the re- 


DISCUSSION. 

Mr T. E. Smith, in the course of a few expressed 
the opinion that the expenses were out of proportion to the 
return to the shareholders, which he thought might be increased 
by reducing the amount transferred to the reserve fund 

Mr Kolle suggested that the directors s] lg t share 
holders some idea of the amount to which they proposed to 
increase the reserve fund. 

Mr G. Collis remarked that the only source out of which 

| the dividend could be increased was the amount proposed t 
transferred to the reserve fund, and he contended that 


sound financial men would agree that in a company which wa 





naturally exposed to such vicissitudes as theirs it w lec 
sary to have a strong reserve fund. 
The Chairman, in reply, said it was impossible to sav 
| exactly the amount which the directors would consider sufficient 
| to increase the reserve fund to, because that woul essarily 
| be determined by future conditions ersonally, he would like 
to see the reserve fund built up to 250.000, at a rate He 
assured the shareholders that it was absolutely in their in- 
terests to do this. The directors wanted to safeguard th 

| tion of the company so that the shareholders might lo I 
ward with some degree of certainty to regular dividends, a 


he hoped, to increasing dividends, as the years 


The resolution was thereupon submitted to the meeting, and 
unanimously agreed to. 

The Hon. Rupert Philp (a former | 
the company’s advisory director in Bri ne, then addressed 
the meeting, and referred to the prospects of 
perties generally and to the relief experienced by the recent 
rainfall. 

The retiring directors, Mr G. F. Malcolmson and Mr Stanley 
Gray, having been re-elected, and the auditors, Messrs C. F 
Kemp, Sons and Co., having been re-appointed, the pr 1 
then terminated. 
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AMERICAN FREEHOLD LAND MORTGAGE COMPANY OF 
LONDON, LIMITED. 


The thirty-second annual general meeting of the shareholders 


in the American Freehold Land Mortgage Company of London, 
Limited, was held, on the 12th inst., at the Cannon Street 


Hotel, London, Sir Henry Seymour King, K.C.I.E. 
nan), presiding. 

The secretary (Mr W. Burwell Smith, F.A.A.) having read 
the notice convening the meeting and the rep 

The Chairman, in the. course of his speech, said: Since last 
year the restoration of the capital of the « 
completed, and we stand once more with a 
the capital of this concern—a unique event 
City of London, as I believe no other 
to that has ever restored capital once 
minable debenture debt was increased 


ort ot the auditors 
y has been 
round million as 
in the history of the 
can be pointed 
off. The ter- 

the year by 


ompany 
written 
during 


TY 
is 


nearly £15,000, and in regard to that debt I should like to 
emphasise that it is extremely well spread, stretching over 
nine years in amounts quite easy of being met by this co 


e ) 
pany, should it be called for. During last year, for instance, 
£44,000 odd matured and £36,000 was renewed, only £8,258 
being asked for repayment, while we received 
money. 


£23,000 ot new 


A STRONG RESERVE FUND. 

The reserve fund, if you adopt the board’s recommendation, 
will be increased from £100,000 to £120,000. In this con- 
nection I should like to say one word. The policy outlined by 


|} our late chairman is one that will undoubtedly be carried on 
ittention, nothing whatever has been done to remove any | 
g 7 


by the present board. It was that of strengthening and up- 
holding in every way the reserve fund, which is the greatest 
defence that each shareholder can have against the uncalled 
liability, although as your late chairman frequently told you, 


| and I-can repeat, the liability itself is almost negligible. In 


our opinion, at any rate, there should be no relaxation of 


| building up the reserve fund until we have reached at least 


£1 per share. 
PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account, the expenses show 
an increase of £800 only, this being almost entirely due to 
the increase in che interest charge owing to there being 
more debentures out. You must, however, expect a rise in your 
expenses. It is only right and proper that the employees 
should share in the growing prosperity of the company. The 
cost of living has risen very materially in the United States, 
and I am sure no shareholder will grudge proper pay for 
proper work. I expect, therefore, there will be a gradual 
increase in that item, but nothing that matters in a company 
with an abounding revenue such as you possess. As regards 
receipts, our interest shows a very noteworthy leap upward : 
there is an increase of no less than £5,000 in the amount 
actually collected in cash during the past year. This is not 
only the best evidence you can possibly have of the character 
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of the loans, but it is especially gratifying because during the 
past year the weather conditions were very unfavourable in 
certain States. The boll-weevil attacked the cotton crops, and 
there have been some very distressing floods in the Arkansas 
valley. So that if I had to give any advice to a shareholder 
in this company, I should say: Lock always to the amount 
received during the year on behalf of mortgages; it is the 
best test of the character of the business being done, and the 
best evidence of the soundness of that business when you see, 
as we see this year, an admirable collection, which, in fact, is 
a record one. 
DIVIDEND AND BONUS. 


I now come to the pleasantest part of the accounts—namely, 
the net profit. This amounts in round figures to £49,500, and 
is increased by the amount brought forward to £53,054. We 
suggest that that should be devoted, first of all, of course, to 
the payment of the dividend on the preference stock, and next 
to the payment of a dividend on the ordinary shares at the 
rate of 1c per cent. You will, I hope, approve of our having 
during the past year divided that 10 per cent. into two equal 
portions, as we think a shareholder likes to get his dividend 
equally; there is practically no doubt that ro per cent. is an 
amount which will be paid regularly and steadily, and, there- 
fore, we paid you. 5 per cent. last December. We propose to 
pay another 5 per cent. now, and, in addition, we find we 
can afford a bonus of 1 per cent., absorbing £1,605, after 
providing for {20,000 being placed to reserve and carrying 
forward about {100 more than we brought in. That is the 
bald story I have*to tell you, but it is a story which I am 
very proud of being able to lay before you, and, as one who 
has seen the history of this company from its foundation—the 
only original director left, in fact—and who has seen times 
of trouble, as well as the present prosperity, I heartily con- 
gratulate the shareholders on the present outlook In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

The Right Hon. Lord George Hamilton seconded the motion, 
which was carried unanimously; and the dividends recom- 
mended were declared. The usual formal business was then 
transacted, and a cordial vote of thanks to the chairman, 
directors, and staff of the company terminated the proceedings. 


BIRMINGHAM AND MIDLAND TRAMWAYS, LIMITED. 


The twenty-eighth annual general meeting of the shareholders 
in the Birmingham and Midland Tramways, Limited, was held, 
on the rath inst., at the Electrical Federation Offices, Kings- 
way, London, Mr C. S. B. Hilton (the chairman) presiding. 

‘Lhe secretary (Mr B. Kingsford) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The past 
year has been marked by expansion in both branches of our 
business, and I think I may venture to congratulate the share- 
holders on a fairly successful year. The total revenue from all 
sources was #109,901, compared with £102,618 for 1910, an 
increase of 7 per cent. The expenses for the same period were 
£52,305, compared with £53,703, an actual decrease of over 
2% per cent. The number of passengers carried on the com- 
pany’s tramways increased by 600,000, and the proportion of 
expenses to receipts was reduced from 63 per cent. to 56 per 
cent. After providing for interest and sinking fund on the 
debenture stock, interest on loans, the dividend on the 5% per 
cent. preference shares, placing £5,000 to renewals, against 
£3,000 in 1910, and £3,750 to reserve, against £1,000 in 1910, 
we are able to recommend an increased dividend—that is, 3 per 
cent., against 2 per cent. for the previous year. 

REVENUE ACCOUNT. 

Turning to the revenue account of the traction section, traffic 
receipts have increased in round figures by £2,400—over 5 per 
cent.—and I am glad to say that the average profit per route 
mile has also exparjded satisfactorily, while the expenses show 
an actual decrease of {g00, chiefly in repairs and maintenance, 
due to the heavy expenditure on Cars in past years having now 
been largely overtaken. We hope, with the svstem we have 
now adopted, and our increased experience, this expenditure 
will not occur to so large an extent in future years, although 
repairs and maintenance in the Black Countrv, owing to sub- 
sidences on the tramway track due to mining, must be heavy 
at times. Coming now to the lighting section, sales of current 
ee —— satisfactory increase in revenue, although the 

Cc é nu ; ) I s SI es v 7 
ce aa eee — a id as less by 1,908,088; owing to the 
gradually overtaking ee. re en ani ae a See 
ing better prices. The traction on by adding consumers pay- 
ie tecenl See : ee = n took rather less power 
ia inls aetna tens ae with t he result that, with expenses 
the balance-sheet frum the ~ 1 be maining to be transferred to 
salty “thee enane eats - 8 core, em is £10,410—practi- 
satiiind > aad oeetea: _ s — v e have every reason to be 
bcadeaddies can i his side of the business, which 

: ‘ow MG Teguiar expansion, and we look forward 
with confidence to the future. It may be i . s 
nares’ Seat ane eunieion — t miay be interesting to remark 

é we neither reduced the tramway services lid 
disappoint a single consumer taking a supply somesaien aan 
wick station during the Secamennaae ga supply from our Smeth- 

Ss C Oal strike. 


INTEREST AND DIVIDENDS. 
I have already a 
and loss account, 


and have now 
under 


“interest and dividends” 





a} 3 . . 
ait with the principal figures in the profit 
only to refer to the increase | 
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a 
to the greater prosperity: of our associated comn.:. 
which is referred to in the summary given in ‘ae 
You will, no doubt, have remarked on the front Po 
report that notice has been given to convene a mert); bo the 
sider a resolution to change the name of the compa: - - 
Birmingham District Power and Traction Company, ae 
The original purpose for which this company was med was | 
to operate tramways in and around Birmingham a 
now comprise part only of the company’s busine “‘e 
revenue derived from the operation of the tramy aan 
only about half of the company’s income. It has been thoy he || 
desirable, therefore, that the company’s name me 
changed to something more comprehensive and des —) 
the company’s varied interests. : 

THE CITY OF BIRMINGHAM TRAMWAYS COMPANY. 
I have now to refer to a very important matter. I+ will pe || 


seen from the list of the investments that this com 

large holding in the City of Birmingham Tramways ( 

Limited, now in liquidation, and the directors wer nsult i | 

some time ago by the directors of that company as to ; re 
| 





that had been received for the formation of a new 


take over the assets of the City of Birmingham 1 wane 
Company after the dispcsal by that company of its tramways 
It was pointed out that considerable loss must take place if the | 
investments in the City of Birmingham Tramways aI 
were realised by a liquidation hurriedly; while if they were 
not disposed of quickly, this company would not receive any 
dividends on its large holding of preference and ordinary 
shares in that company, as the liquidation would, of necessity, || 
be protracted. In order to obviate this loss of revenue the 
board, therefore, intimated that they would be prepared t 
agree to the formation of a new company to take over for cash 
the investments and other assets of the City of Birn 


ignam 
Tramways Company on terms admitting of the exchange of the | 
shares of that company for securities yielding a_ slightly 
higher return in the proposed new company. ‘The alternative 
was to have a large sum handed to the trustees for the deben- 
ture holders, producing a very small revenue, pending its 
application to the purchase of stock, and in any case the 
revenue of the company would have been very seriously 
crippled. The Electrical and Industrial Investment Company, 
Limited, has now’ been registered, and an application has been 
made on behalf of the company for the ordinary and preference || 
shares and debenture stock, to which the company is entitled 
under the scheme outlined on pages 6 and 7 of the report. | 
have pleasure in stating that the directors have asked the new 
company, if possible, to give a preference to shareholders of 
this company who apply for shares or debenture stock of the 
Electrical and Industrial Investment Company. Any snhare- 
holder or debenture holder so desiring should communicate 
with the secretary before the 17th inst. In conclusion, the 
Chairman moved the adoption of the report and accounts 

Mr J. A. Lycett (managing director) seconded the motion, 
which was carried unanimously. 

The usual formal business was then transacted, and, at an 
extraordinary general meeting subsequently held, it was de 
cided to change the name of the company to ‘ The [irming- || 
ham District Power and Traction Company, Limited.” 





DOOARS TEA COMPANY, LIMITED. 


The twenty-seventh annual general meeting of the share- 
holders in the Dooars Tea Company, Limited, was held, on 
the 13th inst., at the offices, King William House, Fuastcheap, || 
London, Mr F. T. Verner (the chairman) presiding. a 9 

The secretary (Mr H. F. Turner) having read the notie| 
convening the meeting and the report of the auditors, ; 

The Chairman said: Ladies and Gentlemen,—The report ance 
accounts having been duly circulated, we will, with your per- 
mission, take them as read. Since we last met we have to 
record, with very deep regret, the loss of one of our colleagues | 
on this board—the late Mr F. W. Browne. Although he had 
only been a short time a director he was closely associated wit) 
the formation of the company and the introduction upon | 
London market of these Indian properties so far back as 1595, 
when but little attention was given by the public at home ') 





the Indian tea industry as an investment. His death removes) 
almost the last of those connected with the incorporation of the 
company, 28 years ago. 

THE BALANCE-SHEET. 

To return to the report and accounts, it will only be neces) 
sary to make a few remarks. The balance-sheet, as co” Pa he'll 
with 1910, shows the capital increased to £285,000 by Me} 
distribution fro rata to the ordinary shareholders of a 00m” 
of £60,000 in fully paid-up ordinary shares. The recuctio® 

f,000, 


shown in the reserve, as compared with 1910, is not 4 ads 
but £55,000, as out of the profits of 1910 £5,000 Was — 
to this fund. Investments have been increased by the par 
ment of a call of 2s 6d per share on the 20,000 British aa | 
shares. The stock of tea on December 31st shows a materia) 


reduction as compared with 1910, but has since all been = 

The total liabilities present no material change. In the ¢u | 

revenue account there is again a further reduction by? 

penditure—£1,358 5s 8d less than the previous year—an° ™ 

is an increase in the gross proceeds from tea of £5,95°. with 

general profit and loss account shows that, ean ree 
, Ue ’ 


1910, the net profit is £68,374 12s 6d, as against £61,10 


n inv ; . ° ic mpany: 
on investments, £4,700, due! or an increase of £7,274 38, making a record for this compe 
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The sh reholders are to be congratulated on the ntinued and | vious year, and the total deliveries 3404 millions, as compared 
ste improvement in the company’s net earnings. with 335,200,000 Ibs, and the stock in hand has been reduced b 
=00.000 S These ’ 1] hoaneafnl . } tact 
e THE SHORTAGE OF CROP. i ,000 lbs. Be se are all hopeful indications. The latest 
: ‘ ; advices from the gardens are very satisfactory und the raDp 
} The « nly unfavourable feature is the falling off of 277,870 lbs | up to date is about normal In conclusion, the Chairman 
ie i . . x ad . - aha 3 - : oe 7 e. ‘ | £ “ - — Me — aa 4 Ai iA suns his ai aichii bal 
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Hand to unfavourable weather during a great portion of the | unanimously i 
S ; o . + . —- 
~ Hl | season and to short musters of coolies. The latter arose from | THE DIVIDENDS 
le | i} S$€a ‘ 7 . amie DLVIL . 
y |] ll ¢he fact that rice was cheap. A tea garden coolie in the Dooars | TI CH ; - ' ’ 
v ——-" : Si a ' le Nairman next moved :—‘* That the dividends for the 
+ |} 1 earn sufficient to live comfortably by working 16 days e . ‘th ae _ That the dividends for th 
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} i} — 7 , “S 7s Or2. 
ast experiences, why this blight should be worse in , 4 44 7" ‘ : or 
g _- ; a Mr A. Yalden Thomson seconded the motion, which was 
1 | ll the future than it has been in the past. Its virulence seems to | unanimous! ee ; 
— . 3° ° . a . Unanimous aqcopiecd. 
er i] de 1 greativ on the climatic conditions prevailing during Te ; . ie ‘ 
to |} oo The averene vield . ar 2 a rhe usual formal business was then transacted, and a vot 
to | she season. > average el y acre r ; 6 Ss ha; 
het ew , t] ” . the in the x gg gy gs — of thanks to the chairman and directors and to the staff of the 
vS jj } areq witn "oO IDS in 1c yrevious r. ()n A 2Y . 4 
| gt d ; sean 3 ya n the ther | company, both at home and abroad, terminated the proceeding 
3. | | hand, the average gross price obtained for the crop is 8.62d . 
he | li as st 7.85d in 1910, an advance of .77d per Ib. The average | 
ny | profit per acre is fg 1s 3d, and the profit per Ib 3.49d, as . 
“. || Ppared with £8 3s sd and 2.9sd in to10. ‘The cost per ip |  LEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. 
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a t} (ex ling account sale = irges) is s _ what gher, 4.§7d, as rhe forfy-seventh annual general meeting of the shareholders 
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y. | g 4.31d in 1910. ni is chiefly due to th naller crop, | in Liebig’s Extract of Meat ¢ pany, Limited, was held, « 
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‘, a reduction naturally tending to raise the st per Ib. the 1oth inst., at the Cannon street Hotel, London, Mr C. E 
uN | n r } hairman sais 
to | WORKING AND RESULTS AT INDIVIDUAL GARDENS Gunther (the chairman) presiding. 

| st aac t} : iehie ‘ rhe secretary (Mr R. Gilligan) having read the notice con- 
sh | following are.the chief features as regards the working ; Sad ad ; 

mn | : 3 a caienl af : i " WOTKINE | vening the meeting and the report of the auditors 
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a there is a reduction = pront of #.1,4609 and £,505 respective ly land item was accounted for mainly by some of the company’s 
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“te | G 1 shows a trifling falling off of £117. At every other | estancias, formerly held as land, now being owned in the for 
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the garden a Ss ibstantial increase in profits has been secured of investment in South American Cattle Farms, Limited, which 
a Nagrakata £757, Indong £671, Bhogatpore £3,213, Hilla £233, | also explained the increas: the a int against investment 
aa Grassmore £1,837, and Kurti £3,074. In 1910 Ghatia held the | in subsidiary land companies, & faking the land st- 
=e? | r 6 won , r = nr 5 an : ’ 
on || premier position, with fr 19s 5d profit per acre and 3.s7d | ments together, the total this ir was /o8!1 ), against 

|| profit per lb. For 1911 Bhogotpore and Kurti come first with | £523,000 last year. Turning to the profit and loss account, 

* | {12 7s rod per acre and 4.o2d per Ib, and £13 10s 8d per acre | Sales of produce showed an se of £114,000, due to the 

1 | 381d per Ib respectively. The remaining gardens show | expansion of the company’s business, but against that thers 

ew || very substantial advances in profits per acre and per lb. I! was an advance in the expenses item of £123,000. This wa 

f i} rward with confidence to a recovery at Bamandanga and | explained partly by: the increased turnover, but was als 
the 1) T » during the current season, and the general results | accounted for by the general rise which had taken place ti 

\re- | Obtained are most encouraging, showing a net increased profit | cost ol freights, materials, labour, and _ other ‘ a 
ate I 7:247 3S ¢€ the year’s working. Our superintendent, Mr charges incidental to the « I \ business 
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ys Investments in rubber promise well, and, as I said 
r, the board have every confidence that these invest- 
to strengthen the position of the company. The 
appointment of Mr A. Yalden Thomson to a seat on the board 
f 


Wi am sure, meet with the general approval of the share- 
hoiae He is well known to manv of vou present at this 
meeting. He is a director of the Empire of India and Ceylon 

pany, which owes no little of its success to his super 
nt and the board are satisfied that his great exper! 
a : and general business knowledge will be of great 
“Er . t tl 


le company. 
OUTLOOK FOR CURRENT YEAR. 


regard to the outlook for the current year, judging 
good results obtained in 1911, which was, as I have 
— 1, a difficult and not very favourable season, the 
‘s would appear to be very encouraging. 

factor in determining profits will be the market price 
ind perhaps one of the best features during the past 
foo n connection with the industry was the fact that, in the 
1 y.. 28 unlooked-for large increase in the importations into 
ee ted Kingdom, due chiefly to two causes—the famine in 
ith such remarkable strength. As compared with 
't 18 9.044, and the first sale of the 1912 crop shows a 
tort. 7 eee, compared with the corresponding sale in 
ie tee © importations for the season ending May for all teas 
\ 345,700,000 Ibs, or 12 millions in excess of the pre- 











- 'N season 1910, the average price obtained for Indian tea | 


The most im- | 


t, and the disturbances in China—prices have borne the | 





developed, and they had now a mp an 
lished in the Tuli district, some 60 miles s 
head at West Nicholson, in district 
their first stocks of cattle. Referring to the company’s 
in South-West Africa, the land there, in common with most 
other countries, did not escane drought last year, but welcome 
and abundant rains had since fallen, and the last advices re- 
ported the land, cattle, and sheep as being in excellen 
dition. The work of developing the land was being continued, 
and a special and important feature had been the constru 
tion of water dams, which 
particularly in dry years. Their European manager was mak- 
ing one of his periodical visits there, and they had already 
had a preliminary report from him of a favourable nature. 
During the past year the sales of the company’s concentrated 
foods had continued to expand, those of Oxo especially having 
shown a very substantial increase. In fact, the more the 
dietetic value of this article became known the greater was the 
demand for it from all classes of the population. Only a few 
days ago they received a letter from Captain Scott, from which 
they were glad to learn that the Oxo supplied to the British 
Antarctic Expedition had been of material use. Last year the 
company were successful in obtaining six Grand Prix—namely, 
one at the Festival of Empire, London, one at the International 
Hygienic Exhibition, Dresden, and four at the International 
Exhibition, Turin. This year Mr R. L. Gunther, one of the 
members of the board, paid a visit to their establishments in 
the River Plate, from where he had just returned. He gave an 
excellent account of the way in which their estancias and fac- 
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should prove of great value, more 
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tories and their business out there were managed, and also of 
the loyal work done by their managers, representatives and 
staffs. 

GENERAL OUTLOOK. 


With regard to the future, the Chairman said he remarked 
last year that prices of cattle were tending upwards and this 
state of affairs still continued, owing partly to the successive | 
droughts—for the three years preceding 1911 must be regarded | 
as dry years—and the consequent scareity of cattle and partly 
to increased competition for animals on all sides. He feared 
they could hardly hope for cheaper cattle; at all events, not in 
the near future, though he trusted conditions would become 
more normal later on, especially when the country once again 
became fully stocked. He was very hopeful about the results 
to be obtained from their estancias as time went on; their invest- 
ments in that direction had answered the company’s purposes 
well in the past and thoroughly justified the policy of the board 
in having extended their landed interests. Their position as 
regarded land holdings had during the past few years been 
very greatly strengthened, both by the properties acquired 
direct and by thosé¢ acquired through the medium of their 
subsidiary company, the South American Cattle Farms, 
uimited. The necessity of further stocking of all the various 
newly acquired lands, and also of constructing the necessary 
improvements cn these, naturally occasioned considerable capi- 
tal requirements, particularly since, in these days, the cost of 
cattle was on a so much higher basis. This position, combined 
with the growing increase in their business, together with the 
enhanced price which they had to pay for raw material, 
had necessitated a large amount of working capital for the con- 
duct of the business,)and to meet this requirement the directors 
were of opinion that\| later on in the year they would probably 
make an issue of preference shares. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 
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unanimously. The usual formal business was then transacted, 
and a cordial vote of thanks to the company’s representatives 


and staffs, both at home and abroad, terminated the pro- 
ceedings. 





WM. CORY AND SON, LIMITED. 


The sixteenth annual general meeting of the shareholders in 
Wm. Cory and Son, Limited, was held, on the 11th inst., at 
the Cannon Street Hotel, London, Sir Arthur “Cory-Wright, 
Bart. (the chairman), presiding. 

The secretary (Mr R. J. Speller) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that the result of the year’s trading 
showed a profit of £178,660, or a decrease of £8,q00 as com- 
pared with the previous year. The result was not quite so 
satisfactory as they anticipated, but when they remembered the 
serious labour troubles that had been experienced in the coal 
trade throughout the year, culminating in strikes not only in 
the coal trade itself, but in the shipping trade, the lighterage 
trade, and, in fact, in every trade that affected the interests 
of the company, he did not think any shareholder could be 
surprised at the result shown. If there was surprise at all, it 
was that, in spite of the disastrous times they had had, the 
company was able to present so good a balance-sheet. (Hear, 
hear.) For two months at least in the year under review their 
plant had been practically idle, and their trade at a standstill. 
The troubles commenced last year with a strike of seamen, 
which necessitated the laying up of their fleet and caused them 
to lose a great deal in freight. This strike was eventually 
settled by the owners granting an increase in wages to the 
men. Then followed the railway strike, which dislocated their 
rail-borne trade. This was followed by the strike of the trans- 
port workers of the Thames in August, which lasted practically 
a whole month, during which their trade was completely 
paralysed. This was eventually settled by the owners agreeing 
to give an advance in all sections. Lastly, they had the coal- 
miners’ strike, which lasted throughout March. These troubles 
not only affected their pockets by loss of trade, but they had 
to meet increased wages in all sections of their business. 


avereeneere 





THE ‘‘ NATIONAL’”’ STRIKE. 


At the present time they were again in the midst of another 
serious strike, and a national strike had been called by the 
transport workers, and the agreements entered into between the 
company and their men, and ratified by the Board of Trade 


last August, 


the men’s leaders, who had called on their men to cease work 
in spite of the fact that they had no grievance against them, 
and regardless of the fact that they were bound to give them 
a week’s notice. Their relations with their men had been 
of the best, and he believed that the great majority of them 
would be at work were they not bound through intimidation 
alone to obey their leaders’ 


| 
| 


that if only they could enjoy a little 
labour troubles they would have 
them. It was : 


peace from these vexatious 
a prosperous period before 


| to recommend that the dividend should be reduce 
| cent. to 8: per cent., but the board had decided 
|| serious labour difficulties, that that was 
right policy to follow. 
| charging all expenses and 
ample provision for 
H) which.” wi 2 
which, with the b 
} 
{ 


(Applause.) 


depreciation, amounted to 
alance brought forward from last 
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Mr Maurice Glyn seconded the motion, which was carried 


had been thrown over by the wanton action of | 


instructions. He felt confident | 


1 great disappointment for the directors to have | 
d from 10 per | 
, in view of the | 
the only sound and | 
The net profit, after | sheer eee jividend of 
cost of maintenance, and making | tunity of announcing that in the liquidation a G1v"' ¢ the 
£178,660, | 1s 6d per share will be paid in respect of the profits © 

account, 


ioinenasan =>, 


(June 15, 1919. | 








£11,606, made a total of £190,266. After Providing for in. | 
terest on the 4 ver cent. first mortgage debenture « oie 


na 

4} per cent. debentures, and writing off the | of the 
penses of issue of the 4} per cent: debentures, ther: i 
balance of £150,984. The preference dividend twelat 
months and the interim dividend of 4s per share the eed 
nary shares, paid on December 1, 1611, absorbed aaa a 
-88,500, leaving an available balance of £62.48) In cop, 
clusion, the Chairman moved. the adoption of the peoor: a 
the declaration of a final dividend of 4s per share Me 

Mr F. D. Lambert seconded the motion, which 3. after 
a short discussion, unanimously agreed to. The usual { sail 
business was then transacted, and a cordial vote oi nks to 
the chairman, directors, and staff of the company inated 
the proceedings. 





CHINESE ENGINEERING AND MINING COMPANY, LimiTpEp. 


An extraordinary generai meeting of the shareholc& 


in fie 
Chinese Engineering and «Mining Company, Limited = 
held, on the rath inst., at Winchester House, Old }: treet, 
E.C., Mr W. F. Turner presiding. 

The secretary (Mr Alfred W. Berry) having read notice 


convening the meeting, 
The Chairman said: Gentlemen,—You will have gathered 
from the resolutions contained in the notice of meeti: 


which 
has just been read that the business of this meeting conse. 
quential upon the resolution which was passed at the extra 


ordinary general meeting held on Friday last, June 7th. On 


that occasion an exhaustive statement was made as to the 
arrangement which had been entered into by our mpany 
for the joint working of its properties and business in China 


with the properties and business of the Lanchow Mining Com. 
pany, and as a verbatim report of the proceedings of th: 
meeting has been issued to every registered shareholder | need 
not go further into the subject to-day. 

CHINESE GOVERNMENT'S APPROVAL. 

The fact of the resolution approving of the arrangement 
between the two companies having been passed unanimously by 
the shareholders at the last extraordinary general meeting was 
cabled to the company’s representative in China, and so far 
as the proceedings there are concerned it only remains for the 
Chinese Government to express to the British Minister its 
formal approval of the final agreement, and for the British 
Minister thereupon to ratify the agreement on behalf oi the 
British Government. It is expected that this will be doze 
without any avoidable deiay, and consequently we may hear 
any day that that part of the transaction is completed. It 
only remains for us to pass the resolutions which are contained | 
in the notice of meeting and to confirm them at the further 
meeting which is called for the 27th of this month. The first 
resolution authorises the liquidator of the present company, 
when he is appointed, to consent to the registration of a new 
company with a name similar to the present one. 


CONSTITUTION OF THE NEW COMPANY. 


I need only say that the constitution of the proposed new 


company will be very similar to that of the existing « mpany, 
the memorandum and articles of association being n dified 
to suit the changed condition of affairs which is brought ab “ 
by the agreement with the Lanchow Mining Company, " 
to comply with the Companies (Consolidation) Act of 108. 
move the first resolution : ‘‘ That with a view to carrying into 
effect the arrangement approved by the resolution of the extra- 
ordinary general meeting held on June 7, 1912, the liquidator 
of the company, if and when appointed, be and is heres) 
authorised to consent to the registration of a new company to 
be called the Chinese Engineering and Mining Company; 
Limited, or some similar name, with a memorandum and 
articles of association which have already been prepare d with 
the privity and approval of the directors of this company: 

Mr G. T. Symons seconded the resolution, which was ca 
unanimously. 


} 
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THE SECOND RESOLUTICN. 

The Chairman: The second resolution approves the draft 
agreement which is submitted to this meeting, and Tr 
the liquidator, when appointed, to enter into the ag 
with the new company and to carry it into effect with such 
modifications as he thinks expedient. The effect of thi ) agree: 
ment was fully stated at the last meeting. It is, briefly, that 








eankaing 

the new company takes over the entire assets and unde c ap 

| of the present company, It provides for all the labiitti Fy 

obligations of the ,resent company, and it issues ! ~— 
| shares of £1 each, so that the shareholders of the present 00 

pany will receive share per share in the new company: 
FINAL DIVIDEND TO BE PAID. se 
tend to 


Since the last meeting the question of a final divi oh 
the shareholders has been considered, and we take this oP! 


company up to June 27, 1912. Perhaps I may add t 





hat every || 








1 


om 


1d 








to 
Or 


the 
ery 


June 15, 1912 ] 
preparation is being made in regard to the formation of the 
new company and the contemplated issue of debentures, so 
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that after our confirmatory meeting of the 27th inst. there may 
be no delay. I move the second resolution: ‘‘ That the draft 
.greement submitted to this meeting, and expressed to be 
made between this company of the gone part and the Chinese 
Engineering and Mining Company, Limited, of the other part, 
be and the same is hereby approved, and the liquidator be and 


he is hereby authorised, pursuant to section 192 of the Com- 


panies (Consolidation) Act, 1908, to enter into an agreement 


with the new company (by whatever name incorporated) in the | 


terms of the said draft, and to carry the same into effect with 
such modifications (if any) as he thinks expedient.”’ 

Mr Edmund Davis - seconded the resolution, which was 
arried unanimously. 

The proceedings then terminated. 





An extraordinary general meeting of the shareholders in the 
Premier Oil and Pipe Line Company, Limited, was held, on 
the 12th inst., at the Cannon Street Hotel, London, to consider 
a scheme for the amalgamation of various important interests 
connected with the oil industry in Galicia and to increase the 
capital to £3,750,000. Mr E. T. Boxall (the chairman) pre- 
sided. 

The secretary (Mr Francis S. Keane) having read the notice 
convening the meeting, 

The Chairman stated that the interests of this company had 
been carefully protected and the value of properties ‘to be 
acquired had been calculated on a fair and equitable basis. 
If the scheme went through, the result would be to greatly 
nhance the value of the company’s present holding, and to 
establish it on such a basis that in the future it must take its 
place among the leading oil enterprises of the worid. He 
had received a good many letters from shareholders expressing 
approval of the scheme. In April last this company possessed 
15 producing wells, 21 in course of drilling, and a very large 
area of undeveloped land, a portion of which had been satis- 
factorily proved to be oil-bearing. The production at the 
time of the circular in April was at the rate of soo tons daily, 
and this had been maintained to the present time. This was 
|| satisfactory, but the board had felt that, in view of the favour- 
|} able position of the property and the enormous possibilities 
|| for developments they possessed the nucleus’ of a very im- 
portant undertaking and that they must look to the further 


1 


welfare of the company. 


€ 


PREMIER OIL AND PIPE LINE COMPANY, LIMITED. 


j 

ADEQUATE WORKING CAPITAL. 

| The first consideration that influenced them in entering into 
these negotiations was the introduction of adequate working 
capital to further develop the extensive oil territory they held. 
They had very extensive territories, and with such a large area 
ontaining such high-grade oil, the shareholders would have 
had reason to reproach the directors if they had been content 
to hold these valuable territories and make no effort to find the 
necessary working capital for the purpose of development on a 
pr per x ale. The amount of working capital provided under 
the scheme was £181,000, and, in addition to that, they had 
other resources, making the working capital at least £250,000. 
It was felt that this was ample for present requirements and 
energetic development, and should it be found necessary at 
any later date to provide further capital it should be easy to 
obtain it on favourable terms by the issue of the shares now 
held in reserve. Another result of the scheme would be that 
they would have an increased profit on the crude oil. Possess- 
ing, as they would, four refineries with a capacity of 170,000 
tons of crude oil yearly, it would be seen that they would 
be able to realise full market price for that quantity. — 


A FAVOURABLE CIRCUMSTANCE. 





| What seemed to him a favourable criticism on the scheme 
|| Was that none of the contracting parties were really satisfied 
} with the terms on which they would enter the combine. He 
ight, however, that a fair compromise between the many 
| interests involved had been arrived at after very prolonged 
| sotiations. A shareholder had raised the point as to why 

heme had been brought forward before the accounts for 
| © current year had been presented. He could only say that 
there were always two parties to a bargain, and the < ther side 
not agreeable that the matter should be deferred until 


i} atter the 





accounts of this company were made up, which would 
ve necessitated a delay of several months. Under the pre 
| rrangement it was proposed that the whole of the pro- 
included in the combine would accrue for profit as from 
ist this year. With reference to the issue of preference 
shares, these had been placed without commission, and as they 
that under the new arrangement these preference shares 
“a be very attractive, they stipulated that a portion of the 
ise price for the refineries and other properties should be 
le either in cash or preference shares, and that the 
‘vege of subscribing for a portion of this issue should be 
| siven to the existing shareholders of this company. 


RIGHTS OF SHAREHOLDERS. 


h shareholder would have the right to subscribe for one 
—e share for every three ordinary shares now held. The 
‘t must be exercised within ten days after the confirmatory 


' 
| “eeting. In summarising the benefits of the scheme, he would 
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like to emphasise the following points :—In the first place, 
economy in administration; and he thought that item should 
prove very considerable. Secondly, the development on a 
large scale of the very valuable oil territories held by the 
company, and also those to be brought into the combine. Thirdly, 
the completeness of the organisation provided in the amalgama- 
tion, which included the production of crude oil, control of 
} 


7 
‘ vp . an - nite } + 3 
a large number of pipe-lines and storage tanks, the refineries 





( 
for dealing with their own oil, and obtaining the benefits of 
all intermediate profits on the manufacture and sales of by 
products. And, lastly, the importance of possessing distribut- 
; I g ribu 


ing organisation such as that controlled by the Deutsche Erdol 
Gesellschaft. They considered that under the scheme they 
would possess at least 73 wells producing and in course o 
drilling, so that they might reasonably anticipate in a very 
short time a greatly increased production, and consequet 
larger profits. For the further protection of ordinary share- 
holders, it had been provided in t | 
carried to reserve in anv one year should not be less than to 
per cent., or more than 20 per cent., of the net profits earned. 
In cenclusion, the Chairman moved the resolutiens 

The resolutions were duly seconded, and after discussien 
unanimously adopted; a vote of thanks to the chairman for 
presiding terminating the proceedings. 


¢ 
A 


¥ 
+ 
‘ 


— . 


he articles that the amount 


_- — 





VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. 


The twentieth arnual general meeting of the shareholders in 
the Village Main Reef Gold Mining Company, Limited, was 
held, on the 12th inst., at the Cannon street Hotel, London, 
Mr M. A. Braunstein (the chairman and managing director 
presiding. 

The secretary (Mr J. Bradshaw) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman remarked that it was his pleasant duty to refer 
to the fact that they had paid off the balance of the debenture 
issue, and were now free from paying interest and from setting 
aside a portion of their profits for redeeming the debt. The 
reserve account had been reduced from £101,267 to £79,771, 
the difference representing the amount written off as deprecia- 
tion of the plant, machinery, buildings, &c. There was a con- 
tingent liability of £4,127 on shares which they held, which 
were not fully paid. There was no liability this year for 

t 


1achinery orders, for their payment had been provided for ou 
of the profits. They now had 70,000 shares in the Village Deep 
Company, having purchased 20,000 shares during the year. 
The directors regarded this investment as one promising n 
only fair interest on their money, but as one in which the 
capital value would increase. 

\ RFCORD PROFIT AND LOSS ACCOUNT. 

The profit end loss account was a record. The balance in 
their favour was £404,196, being £30,000 more than last year. 
it had enabled the directors to pay two dividends of 7s each, 
and to carry forward £264,463, or about £74,000 more than last 
vear. From the report of their consulting engineer, Mr Stuart 
Martin, it would be seen that the ore milled during the year 
showed an actual recovery of 1s 9d per ton more than last year. 
Against this the working costs had increased by 1s 4.8d per ton, 
which was entirely. attributable to the shortage of labour. 
About 17,000 tons less than last year were milled, and the miil- 
running time was also less by about 14 days. These decreases 
were accounted for by the shortage of labour. 

ORE RESERVES. 

As to the future “‘life’’ of the mine, the manager had stated 
that the ore reserves now developed amounted to 1,415,000 pay 
able tons, and the assay values showed that these were approx!- 
mately of the same value as the ore that had been worked 
during the last two years. These ore reserves, on the basis of 
the quantity mined last year, represented another two and a- 
half years’ work from the date of calculation—namely, Decem- 
ber 31st last—and he (the speaker) saw no reason why they 
should not obtain, during the working out of those reserves, 
profits at about the same rate as had recently been made. Be- 
yond those reserves they had certain portions of the mine whi 
were as yet undeveloped, and it was, of course, impossible for 
them to say what the actual value of those would be until the 
development therein was completed. The areas at present re 
maining within the company’s boundaries which were not yet 
developed were approximately equal to the areas covered by 
the present payable reserve. Furthermore, they were to a large 
degree adjacent to and extensions of the blocks of ore now con- 
stituting the payable reserve, so that they had reasonable 
ground to expect a further considerable addition to their re- 
serves from these sources, the actual amount of which it would 
be only possible to give them when the necessary development 
was done. When this work was completed, the estimates would 
be made so far as any definite statement of tonnage in blocked 
out areas was concerned. 

ESTIMATED LIFE OF THE MINE. 

If their anticipations were realised, the “‘life’’ of the mine 
might be extended for two and a-half years after the two and 
a-half years which they estimated would be required to work 
the ore now developed, but the history of the Rand had shown 
them that the “‘ life ’’ of a mine was by no means ended when all 
the ore developed was exhausted. It might be asked where this 
extra ore was to come from if the mine was considered as 
worked out.- In their calculations of the reserves remaining in 
the mine they took no account of the large amount of low-grade 


tonnage which was. now being left behind and had been left | 
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behind in former years as too low a grade. 


of this ore in addition to the cleaning-up process, which they 
expected would result in a subs tantial amount of profit. He 
did not wish to convey the idea that the “‘life’’ of the mine 
weuld be prolonged to the same extent as in the case of the 
Bonanza mine. The system of maintaining a gold reserve had 
been abolished, as the system, though perfectly legitimate, was 
futile. and defeated its own objects. The decision had been 
arrived at by most of the important Rand gold mining com- 
panies to abolish it altogether. As regarded native labour, 
they had been affected by the shortage and the expense of re- 
cruiting. Negotiations were on foot to reduce those expenses, 
and it was hoped they would be successful. As regarded the 
shortage, their last advices were more satisfactory, and this 
was reflected in last month’s output. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr F. J. Dormer seconded the motion. 

Mr Lopes asked what had become of the bewaarplatsen 
which used to belong to the Wemmer Company. What he 
wished to know was/whether this company had any right to 
them. 

The Chairman replied that they belonged to the Village Main 
Reef Company, but it must be borne in mind that the rights 
of freeholders as to the bewaarplatsen was not yet settled. In 
1908 a Commission was appointed to inquire into the matter, 
and reported in favour of one-half of the value of the bewaar- 
platsen going to the freeholder and the other half to the State, 
but whether the report of the Commission would be acted upon 
he was unable to say. 

The resolution was then submitted to t 
unanimously; and the usual formal bu 
proceedings. 


- meeting, and carried 
iness terminated the 
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Week Week 
Apl.1,°12,,Apl.1,’11.; ending | ending 
to to Jne. 8 Jne. 10, 

___|Jne. 8,712. Jne.10,"11.)__ 1912. 1911. 
cit ere F . | =") a 


Balances in Exchequer lst April :— 











With the reduction 
of expenses they would be able to work a cc onsiderable portion 















SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
FUNDS OVER = ~ ~ £6,600,000., 


1} 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS.AN JITIRg || 
PENSIONS, LwAssiHOLD, sURGLARY, GLASS’ BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MoToR || 
CAR RISKS, THIRD PARTY, AND WORKMEN'S OOMPENSaTion 
INSURANCES EFFECTED ON THE MOST FAVOURABLE 


TERMS, | 
Ediaburgh: 85 St. Andrew square. , 
London: 5 Walbrook, E.C, 


; 


| 
| 
| 


} 





| 
' 
} 


be Bankers’ | Guyete. | 


! 





BANK OF ENGLAND. 


AccoUNTs pursuant to the Act 7 and 8 Victoria, cap 32, for 
the week ended Wednesday, June 12, 1912. 


ISSUE DEPARTMENT. 
& 

Notes issued ........ 58,061,725 Government debt.... 11 ous ,100 | 

Other securities .... 7,434,909 || 

Gold coin and bullion 39.611.725 


58, 061, 725 


58,061, 725 | 


BANKING DEPARTMENT, 

£ £ | 

Proprietors capital .. 14,553,000 Governmentsecurities 14,155,013 || 
Rest 3,250,605 | Other securities .... 34,927,589 || 
Public deposits® .... 22,230,329) Notes ..........++02 29,275,460 | 


Other deposits ...... 39,786,627) Gold and silver coin 1.477.652 | 
Seven-day and other 
15,153 | 


BEND Sates eonseseen 
79,835,714 79,835,714 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 








ee abe on 











Dividend Accounts. | 
Bank om ans iibanieeveohe ~~ er oe Dated June 13, 1912. J, G. NAIRNE, Chief Cashier, 
Bank *eeeeeeeeeeeereeere , ‘ . 
REVENUE. 11,468,591| 13,546.17)| eee The following were the changes in the principal accounts when | 
Bieeitcceeronserossesponce seacecnces amea oe 50130 ( 3 000 compared with last week :— Increase. Decrease. 
Niessen c ase eeteibiinnessosees ,725, 160, ; | 
Estate, &c., ae Pesccccoceoccccess 561,000; 5,191,000! 1,630,000, 334,000 b 992 ] } 
SIE scinadssonntesvrtanerisecinss 2,029,000, 1,836,000. "253,000 362,000 Public deposi a.ere [ounce ee ee ee 
Land Tar..... teeeeeeneeeeees 330.000 500,000! 10,000 ~—s«- 10,000 | Other deposits ........ wae jnenentiite oo” coos Se’ E 
House Duty ooces b000bsb Sub bSe0 socce Government securities . ce | 
Property andi Income Tax............ 4,756,000 7,119,000} 145,000 203,000 | Other securities . a a : 1 
Land Value wate skal iia i alate tui ah 40, 80,00 10,000 ; Bullion......... 403,923 | 
EIEEOD  sasccccecsbebecsesceséos.- 4,770,900 4,110,000| 1,170,000 1,240,000 | Regs. 2939 |} 
Orown Lands .........s+se+.-seeesee: 90,000 90; oe es Reserve nis 702,048 
Sesddataiooes dhnon theash Ghancsions sestuneestensecaceses esuseunonnvoteenens | 
a «cue thanenbancacene ‘ 5.000 139 ~ 139 The following ‘aienes the amount of circulation, Bullion in both 
MROveMUe. secsecccccecccccccecsee,SORRBSTY BLalba8s| 4 585,000 soaaets | CePartments, Banking Deposits, Banking Securities, Reserve and | 
Total. including Balance ........ 42,297,968 45,353,610... " — Rate of Discount for three months ended June 12, 1912 :— | 
OTHER RECTIPTS. | - ls a 
Repayment. of Advances for Bullion .. 200,000 si 100,000 as | | oe. |i 
For Treasury Bills ...............-.. 640,000 .. | 3,400,000. | Gola \Securities 3g |! 
- SONI inn cheetah sated handinicds 48.897.968 45.309,0.0, 8.085.000 3.099,648 Coin ana| Jn from po me in 222 | 
Date. ‘Bullion, Abroad or SxC MONE \Deposits Banking Reserve. 34 1. | 
" BXPENDITURE AND OTHER ISSUES. | out for Bills.) Depart- | Sa § |! 
indaitinencnattentsiaithinasinsiiatieipiilteinn a | Export, . ment. | 23\2 
Total Issues out of the Exche rb — — i a 
to meet Payments em rr 1912, £ £ + £ £ % \% | 
- —___— | Mar. 20 59,337,559 306,000 in 28,0:0,702 66,603578 56,182,402 28,736,859 459)5 | 
ao . 12, Apl2,"l, 7— lesvxs. __ _ 27 58,274,828) 352,000 in 28,493,880 (65,226,524, 55,382,538 28,250,948 ial - 
Pp p Week Week April 3.35.997,439| 158,000 in 29,558,165 62,664,485) 56,138,103/24,889,274 59; — 
8 to ending ending 10 36,393,091 374,000 in 26,541,680 60,421,026) 52,299,919 25,901,411 43 — 
snc. » Jne.10, | Jne. 8, | Jne. 10, 17 37,817,240, 475,000 in 28,629.220 | €5,67)| 51.027,830)27,638,020 459'— 
—— | 297 |_|” | iste”), Mma] Gaia is) Bemas eens SaaS 
. £ £ May 5S, | 48 in 59,387,589) “% 
National Debt Services .............. 4,931,544 4,956,013, 18,599) 8 39,688,165| 752,000 in 28,926,130 57,C55,462| 45,649,700|29,212,035 5135 | 
Development and Road Improvement 15 $9,832,338, 220,000 in 28,782.985 56,359,526) 44 "685,835| 29,499,353 525 - | 
Pands.....--4.+-+-.eesseeeyecserses 84,898, 188,697) .. a 22 40,036,726, 215,000 in 28,884,350 57,642.967| 45,873,993)29,602,3/6 Sli — | 
Se OO co cnenscnedeectenseten 460,760 480,380 | June -B WSESASA 1485000 in! 29'084"300 (BL.024 343 CTs i 
’ . 10,380 ads une J . ‘ y in A ~ + 7 
Goa Grewia tei! Baiad ‘Services. = ay 285,288 9p FIT S80, | 1560 | 16.515 12 43,089,377 40,000 out 28.786.265 162,016,956! 49,082,602130,753,112| 498 — 
renonebnanensentepnees 392, 750,855, 3,514,529, 2,009,316 ae 
ETE ieNO me teeeeeeeeee 28,154,773, 28,653,625, 3,559,108 2,025,891 Subjoined is our usual table, affording a comparative view of |, 
For Advances for Bullion .-........... 300,000 the Bank Returns, the Bank Rate of Discount, the Price © 
Bor Advances for Interest on Ex- ; 300,000) 59,000 ee Consols, the Price of Wheat, and the Leading Exchanges during 
chequer Bonds under the Capital a period of three years corresponding with the present date as 
¥ are one) Act, 1904 .... 35,863 35,863 ” well as ten years back, viz. :— 
Becerseccesececessese me 4 000,000 — 
—— Telegraph Acts, 1892 to 1907. . 240,000 "150,000 : ‘ Se ise — " . 
Un Aa eo eee Gigs Buildings) At corresponding date (0 11, | June 16, Junel5, June 14, ouee i2, 
Vide: Public’Offices Site (Dublin) Act. ame ea een 5) = ” ee — _ — — ii a : 
eenirnere 1907-8, issuc A uniter 25,000, oe ee Circulation (excluding £ & es] 
Section 9 of the an 108 8 Bank post bills} ...... .+| 29,312,110 29,065,490 21,702,040 28,748,830 28,7 186288 
Old Sinking Fund, 1910-11:— 000 7,500; ° Public deposits ......+.-, 10,509,294) 12,971,401, 27,533,503 13,833,249 22,250,523 |) 
ql) Issued to reduce Debt ate aes Other deposits ee eeeeeeeee 38,947,276, 44,756,078 36,284,942 41,625,081 39, ae 
(2) Issued under Section 16 (1) (a 500,000 250,C00 | Government securities...., 14,293,385 15,368,812 17,873,939 14,971,344 14, ee 
of the Finance Act, 1911. ""\ 150.900 Other securities .......... 27,190,624 30,792,051 30,561,205 29,051,207 34,971.39 5 | 
sa a3eael RG 1,500,006, Reserve of notes and coin 25,774,710 29,262,275 33,136,881 29,197,621 ry 989,377 
Balances in Exchequer :— 27243,636 ESgT1 Ses Saas. 108 2,275,891, | Coin and bullion.......... 37,311,820 39,877,765, 42,388,921 39,486,45 ett 
Bank of England ,... o.orDec for Week | Péoportion of reserve to . 52 49% 
Bank of Ir d COSC ceocces 17,740,873 10. Py a 2 2.938, 2. 2 + 718,757 liabilities Cer eeeeeeeeeee 52 % 508% 51% ae } 3 
Pete eeeeeeeeevees 913,45S| "343,540 + 37,620! + 105,000 Bank rate of discount .... 3% 24% 3 3 
eens 18,654,332 a Marketrate,3months’bills 2f 8 lead 3 24 fo 
ene <' 11,687,622 + 2,875,892 + 823,757 | Price of Consols .......++« 4 sl wi 7 
~ ls outstanding on June 8, 1912:— £ Price of silver per OZ... 244d G48 24te i 
Bill, — by Public Tender ........._. Average price of wheat... 3ls 42a 114 = 298 14 st 4a ae % 
erwise feoued 0.0... TTI tt 7599009 | Exchange on Paris (short) 25.264:27) 26.183-214 25.253-26 25-5035 | 2,07 
ilies edi wads ses "tereereeeecesees 7,000,000} — Amsterdam (short), 12. aa a2. ie 1 12a ae td | 308771 
, 2. Total... — Hamburg (3 mouths) 20. 20.61-65  20.67-7 
*eeeseceeceseese 14,500,000 | Clearing-house return .. 
a eens. 


- 166,605,000 311,740,000 326,861,000 241,084, S00 248,265,009 || 
-_ eS 

















SED. Cami kt ies) one ow 
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| securities,’ 
excess of £13,954,047; in agae an excess of £5,723,737; and in 
In 1912 there is an excess of | by the leading Continental and the New York Associated Banks | 


; 


house. 


' showed 


IgiI an excess of £12,593,87 
£ 4,359,035 


June 15, 1912.] 


The amount of the ‘‘ other deposits 


"’ compared with the ‘* other 
in 1902 an excess of {11,256,652 : in 1909 an 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
Special days are given separately, together with the 
total increase or decrease to date in each case :— 








, : | Country 

Weeks Ending _ Town y Comat, _ Clearing. Total 

1912 £ £ z 
January 1 to April 17.. 4, _ 878,000 | 381,699,000 4,702.577,000 
SD intminess sae! 9,653, 22,387 000 262 040 000 
May S esacesnseaes 351,350,000 23,072,000 374,422,000 
B recees coceosl 267,589,000 27,119,000 294,708 000 
15 wcccsccccces 309,678,000 24,417 000 354,095 000 
| 22 wccccececess 263,758,000 24,4C3 000 288,161 000 
OP sicandcnacee 215,939 000 17,721 000 233.670 000 
| June © wcreisauione 339,781,40 25,189 000 364,970,000 
lL eecccececose 224, 320.000 23,945,000 248,265,000 
Total, 1912 . eeeeeenseccees 6 531,956,000 563,95 2,000 7,101,908 ,000 
Corresponding total 191] . 6,271,280,0C0 554,466,000 6.825,666 000 
| Increase or Decrease in i + 260,756,000 | + 15,486,000 + 276,242,000 
| BEB. ccocccecccecceses ~ 4°16 % = 279 % = 4:05 % 
| Gross total in 1911 ........; | 13,392,457,000 —-1,221,420.000 14,613,877 000 
| BOMB ivcccccccocccnsces _15,468 551,000 | 1,190,312000_14,658.863 C00 
| Increase or Decrease in {| = 76, 098 a + 31,108000 —  44,986000 
WG11. .ccccvcccccccccce 6% a 261% = O31 % 





Speciat Days, 


Consols Pay Days. | 





THE ECONOMIST. 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 


are compared below with the previous statement and with the 


corresponding statement of last year :— 





Junel3, June 6, June 15, or Decrease. liea 
1912. 1912, 1911. Last 
= Week. Last wear. 
ASSETS, z£ £ £ £ 
Coin and bullion—Gold }29 964,000 129,683,000 128,335,000'+ 281,000 + 1,629,000 | 
— Silver 32592.000 32,688,000 34,155,000 — 96,000 — 1 561,000 
Government securities... 15'704,000 15,704.000 15,704,000 a a 
Discount and advances.. 70,690,000 71,459,000 66,556,000, — 764,00C + 4,134,000 
LIABILITIES, 
BD cccadusawedccenqud 206,859,000 210,053,300 203 164,000 —3,209,00C + 3,685,000 
Government deposits.... 10,239,000 10,021,000 7,989,000 + 218,000 + 2,250,000 | 
Private Aeposits 24,021.000 23,093.000 24,615.000. + 947,~W00: — 592,000 | 
NETHERLANDS BANK. 
baswnn ~ vuLe &, i ine i June iu, Last 7 
19)2. 1912 1911, Week. Last Year. 
Asserts, £ & £ £ £ 
Coin and bullion—Gold 122.112.0900 12,110,000 11,521,000 + 2,000 + 591,000 | 
Silver 989,006 1,003,000 2,104,000— 14,000 — 1,115,000 | 
Discounts and advances 12,939,000 13,495,c00 11,514,000— 556,000 + 1,425,000 
LIABILITIES. 
Notes in circulation .... 24,146,000 24,814,000 23,051,000— 668,000 - 1.095,000 
Deposits 419.00 325.000 749.000 + 90.09% 330.000 
_ NATIONAL BANK OF BELGIUM. 
as June 6, . May 30, June§&, Last 
1912 1912. i911. Week. Cast Year. 
ASSETS. 2 z £ £ £ 
Coin and bullion ...eceee 10,195,000 9,892 00C 10142,000;+ 305.00 + 53,000 
Other securities ......0. 26,119,000, 27,465,000 23,981,000)- -1,:46,000 + 2,158,000 
LIABILITIES, 
Notes in circulation .... 36,243 000) 37,754,00€ 33,249,000|—1,511,000 + 2,994,000 
Current acconnts.... 4.1310 3.577.000 4,883.000!+ 554.090 — 752,000 


BANK OF FRANCE. 


Comparative Increase 


BANK OF SWEDEN. 


bh Bess, | “ Fourths” of the 
Stock Exchange Pay Days Month. aes Sau 3 June ingame I 
Date Date. a: 1912, 1912, 1911. ‘Last Week Last Year, 
1912 £ | igi, £ 191), a Assets, £ _& £ £ £ 
a ee 88,814,00C|\Oct. 5 47,246,000 0ct. 4 BB rcccccese secsececes+, 5,223,000 5,179,000 4,663,000'+  44,000+ 550,000 
iain |: 121'480,000/Nov. 3! 47,464,000/Nov. 4 Smee 625,000 | ‘Balance abroad ne 
DD Miicactecees 97,641,000|Dec. 1) §9,758,000/Dec. 4 64 566,000 | foreign bilis .......... 6,237,000 6,254,000 3,513,000— 57,000 + 2,724,000 
poscece coe} 94,245,000, 1912. 1912. ae Swedish and foreign : ; 
Mar. 14......000- 87,777,000\ Jan. 4 56,205.00 Jan. 4 56,205 000 | _ Government securities 1,315,000 1,315,000 1,451,000 os - 136,000 
pebeeeeseé 93,615,000 Feb. 2 §5.586,00C| Feb. *3 47,237 000 | Discounts and loans .... 5,832,000 6004000 63598000— 72,000 — 566,000 
Aph. 12...ccceeee! 93,725,000 Mar. 1 65,778,000|Mar, 4 56,691,000 LIABILITIES, 7 Sa f 
Sewccccces| 105,432,000: April 3 69,721,00C/Apl. 4 5€.515.000 | Notes in circulation .... 11,230,000, 11 535,000 10,559,000, 195,000 + 671,000 
gegen 117,591,000 May 3 55,794,000 May 4 47.735 000 | Deposits at notice ...... 2660000 2,780.00 2.410000 — 120000+ 250,000 
Drcknisnes | 109,428,000 June 3) _58,435,000|June 54751 * a4 
7 caer an enainneert eee earl ai BANK OF SPAIN. 
| Total, 1912 ...... | 1,009,746,000, .. 39519000... 319,134,000 ine e ane 
| Corresponding | ‘soia”” | 1912.’ | iSiL. | Week. (LestWeas. 
|| total, 1911....| 967.110,000) oe 362,041 000} oe 278,823,000 | Asante £ £ 2 £ £ 
ee tr {|e SSASERT ce | [= TRB ce + FOSLMO | etd ...2000000- ‘seseseeee 17034,000 17,052,000 16,552,000 + — 2000+ 482.000 
BEES wlio 4S) ip cee! - jo wes ion Sei 30,360.90: 301342000 31.0;8'000-—- 182,200 —_ 909 000 
" - aaa Loans and discounts .... 30,619 000 30,576 34,428,000 + 43,000 — 3,809,000 
Gross total in 1911) 2.218,700,300 oe T3000, ee 568735.000 Bpanish 4% stock weseee, 13,779,000 13,779,000 13,779,000 ; 
Inc, or Deo. { |— . 42,685,000, a 5 si — 28°129 000 Treasury bills, obliga- 
im 191] .... ()= 88 % o ile ee , ) he 1% toms, 0... -.--seceeee 6,000,000 6,000,000 6,000,000 oe 
_ . Circulation..........+++- 72,162,000 71,978 000 68,866,000 + 184,000 43,296,000 
* The fourth fell Sunday. Deposits and current 
a | WAOOOURES «ee. 18.389.000 18.605.000 19,239,000 — 216,000 — #50,00¢ 
PROVINCIAL CLEARING RETURNS. | IMPERIAL BANK OF GERMANY. 
eos | June 7, May | sis June wit > t x 
7 - 7 er eneraeas 1912. 1912. 1911. eek. Last Year. 
eimai | 1912. 1911. 4 Inc. or Deo. Assers, £ £ £ & 
— - |__| Coin and bullion ........ 63,207,000 62,539: 300 58,261,000 + 668,000 + 4,946,000 
MANOHESTER— £ £ £ |e | Discounts and advances! 55,290,000 53,022,000 48,455,000 4,732,000 + 4,851,000 
LIABILITIES, 
se ltoJunel ....../139,270,000147,071,000 —7,801,000; 5-30 Notes in circulation ...., 79,719,000! 82 834,000 75,224.000' —3,115,000 + 4,495,000 
eek ending June 8 .., 6,743,300 4,348,600 +2,394, 700 55:06 | Current accounts....... 34,018,000 34,992,000 31,486,000 — 974,000 + 2,552,000 


Total to date 


LIVERPOOL— 


Jan. 1 toJune 1 
Week ending Jun 


Total to date 


|| SIRMINGHAM— 


| 





' 
‘ 
| 


'] 


Jan. 1 to June 1 


Week ending June 8. 


seeees 146,013,300 151,419,600 5,406,300 3:57 
sssee+, 97,590,300 95,622,000 +1,968,300 205 
e8 ../ 4,402,100 3,114,500 +1,287,600 41-34 
bosses | 101,992,400 98,736,500 +3,255,900 3-29 


23,677,900 27,967,000 + 710,900 2-57 
1,626,200 853,400 + 787,800, 93:96 


Total to date... 30,304,100, 28,805,400 +1,498,700 _ 5°20 


Jan.1 to June 1 


Week ending June 8 . 


Total to date 


|| BRISTOL 


' 


| 
| 
| 
| 
— 


Jan.1 to June 1 
Week ending Jun 


|| SEWCASTLE-ON-TYNE— 


eeeees 21,664,309 20,889,700 + 774,600 3°70 
911,606 606,400 + 505,200 50:52 


eevees| 22,975,900 21.495,100 + 1,079,800 _ 5°02 


14,754,000 14,132,000 + 622,00C 44 
782,000 412,000 + 370,000 898 
_68 


eg. 


Total to dates, 15,536,000 14,544,000 + 932,000 


LELOESTER— 


Jan. 1 to June l 


Week ending June 8 . 


Total to date 


SOTTINGHAM— 


Jan. 1 to June 1 
Week ending Jun 


Total to date 





eesess| 5,727,500 5,727,700 200, 0:00 
"| "266.600 '178,100+ 88,500 49°69 
sesees 5,994100 5,905,800 + 88,300, 1°49 


7,140,500 7,090,900+ _ 49,600} 0°69 
"393.500 _'270,500-+ 123,000) 45:47 


7,534,000 1, 361,400 + 172,600) 


eee eee 


es. 






2: 2:34 ' Excess of actual reserve 5,492,000 


Note circulation below the legai mazrimum free of taxation £14,659,350, 


Ban HUNGARIA} 
~ age une 7, May 3l, 
* 912. 1912 
ASSETS. £ z 
Coin and bullion—Gold) 52,203,900 52 697,000 
Silver, 12,544 00C 12,594,000 


Discount t advances, &c..., 38,103,000, 39 955,000 





Net deposits (inc. U.8 
Government deposits) . 
U.S. Government de- 


posits ........ coceseee 


against £12,342,600 below the legal maximum last week. 


N BANK. 
May 30, * Last 
1911. Week. 
k é 


| £ 
55,809,000 — 494,000\— 5,606,000 | 
532,000 | 
29,994,000 — 1,852,000) + 8,109,000 | 


13,076,000 — 


314,000 


50,900; — 


Last Year. 


. 379,504,000 377,572 00C 281,266,000) + 1,932,000! + 98,238,000 


Rasenve (Specie & Notes) 91,030,000 90,696,300, 78,084,000 + 394,000 ee 


Legal reserve. 


-| 85,598,000) 85,058,000 70,316,000 + 540,000! 
5,638,000' 7,768,000'-- 146,000’ 


LIABILITIES, 
Circulation......-------- 89993 00C 92,705,000 91,621,000’ —2 712.000'— 1.628.000 | 
SWISS NATIONAL BANK. 
June 7, May 3l,  June7, Last oid 
1912. 1912. 1911. Week. Last Year. 
ASSETS. £ z£ £ £ F 
Coin and bullion—Gold 6,399,000 6400,090 6,388,000 — 1,000 + 11,000 | 
Silver 454 000 444.000 715,000 + 10,000 — 261,000 
Discount and advances) 4,565,000 4,869,000 3,918,000— X4,000\+ 647,000 
LIaBiLITIES. | | 
Notes in circulation .... * 183,000 120,632,090! 9,553,000: —-._ 449,000 + 630,000 
Deposits ...----+++++:- 1.604,000' 1523,000 743,000+ 81,000'+ 361,000 
NEW YORK ASSOCIATED BANKS. 
a ~ | June 8 Janel, | Juneld,|; Las Sg 
1912 1912. 1911. Week. Last Year, 
ASSETS, £ £ & £ 
Specie ......-. ecccscccses, 74,255,000 73,812,000, 65,102 000 + 424,000 +11,134,000 
Legal tenders .......... 16,856,000 16831,000 14,932,000 — 28,000 + 1,874,000 
Loans and discounts .... 404,438,000 402,196 00 270,482,000 + 2,242,000 + 155956000 
LIABILITIES, 
Circulation..... peeeae ee. 9,394,000 9,432,000, 9,100,000 — 38,000 + 295,000 


« ‘ = 
a yy OP terete eases dis oe 
RRP ee A= =f 










































ne ws og are) es a 
y eA ae ox 
Migiebtoe: nae «Sal E - Y 
7g et “ ee 
ss " a 
é A . F 


eon sent caning SRS 


a al 


or 


; 3 
* e 
® ‘ 
ois a 
haa fy 
7 is 
= F 

a ‘ 
. 3 . 
i 2 ea 
23 ee # 

. 9 Pea 








heehee. 


Fe 
rere i 


vo ae f ‘ : ns r 
SS BND TW ea ts SAA OM: (ie te ey 













































































oe 


wr 


Escbeceiectbaiete: aoe 
SI ene ee wae A 
ene een ew 


ie 
ee ee enews 
=e 


4 


SS 


<a an ced gilli Tia trent it Nagy et 
“apse - an = + memati = 


nese ae 


ee reais 














. 


ee eeiete, 








; 3 : ——— 
r 7 ih 
1378 THE ECONOMIST. ‘June 15, 1912, 
BANK OF NORWAY, ~~ o_ , FOREIGN RATES. ! 
June 7,, May $l, , June 7,, Last | e current discount quotations in the chief coptine } 
o | 3H2. mais, | 291. Week. Last Year. | cities are as follows:— otal 
SSETS. | 
scocceseseeu ceeveees| 2,050 2,081,000 2057,000— 46000— 22000 Open | ; 
Gets -.. esses “e 000 Bank Rate~ Market. | Bank Rate lean 
foreign bills ..... eeees| 1,036,000, 1,033,000 1,263,000+  5,000— 227,0C0 P Changed. % Changed oI 
Foreign Government se- Paris ........ May 17,12... 3 «. 2§ | Genoa ...... Bep. 27,'1l.. 54 .. 43 
curities .......++. eee-| 515,000 519,000 531,000 .. — 12,000; Berlin ...... Junell,’12., 44... 4% | Geneva...... Bep. 28,11..4 .. 3f if 
Discounts and loans ....| 3,735,000 3.574,000 3240,000+ 161,000+ 495,000 | Hamburg.... Junetl,'12.. 44 .. 4 | &t Petersbrg.. Sep. 15,"10.. ; on | 
LIABILITIES. na aane nF suena: 4a os 7 Madria ec Bep. 24,05. ~_ 1 
Notes in circulation ....; 5,064000 5,062,000) 4.861,000 + + ‘ + + 2,11.. ob | Lisbon .....; an. 9,08..6 -. sy | 
: . €5.000-- 52,000 | Brussels .... May30,'12.. 4 .. 3% | Stockholm .. Junell’12.| 44 
nn Ee a séneee op. a S 2% “ | Christiania .. Mar.23 Z ot ** st 
OME.......- ep. 27,'11.. te Copenhagen... Sep. 21,°11.. 5." 
acoonmamnnpeaneiine BANK OF ITALY. seanseaatepaneape licensing: Sees Sep. 27,'1l.. ef 7 44 | pemhagen.. Sep. 21,11..5 .. § 1 
— = a wan. sm Year,| At other centres the latest recorded quotations are :— i} 
ASSETS, 2 £ £ &- £ . %, %, } 
Total cash .....seesese++, 45:969,000 46.014.000 43 299,000 — 45.000 + 2,670,000 | New York (call money) ay | Calcutta, Bank min............. 5 || 
Inland bills .....eee.e+-, 27,221,000) 17,966,000 15 951.900 — 745 000 + 1,270,000 ener Bombay, Bank min, .........__. , | 
ign billS ...ese00eee.| 2,742,000) 2.672000 2,777,000 + 70,000 — , lt 
Siseiees csece., tise-| 5113000 5,580,000 3,727,000 — 467.000 + 1,385,000 GOLD MOVEMENTS. | 
Government securities .. 6,365,000, 6,451,000 6,661,000 £6,000 296,000) The foreign movements of gold to and from the Bank since || 
Note circulation ........| 61,683900, 63,078,000 55 287.000 —1,395,000 + 5 396,000 | last week have been as follows:— i} 
Current accounts........ | 2,507,000 2560,000 3410,000-— 53,c00— 903000 ARRIVALS £ Ww 
i “yee 4,886,000 5.256.000 5046.000— 370000— 160,000 . ITHDRAWALS £ 
Deposits at notice 8 3 Sat., | RD PEAS 15,000 Mon a ON cas 50,000 
BANK OF RUSSIA. Oe ee +» 30,000 Wed., Germancoin .. 501,000 | 
een } Tues., Bars .......... 117,000 
May 23, May 23,| Last oo. . BUMMOO .cecesee 5,000 l} 
dune5, Mayl6/29, June5, | Week. Last Year. Wed.,; BOR ..ccéicscns. 106000 | 
a ee: | ee Thur., Bars...... 125,000 } 
AssETs, & & £ £ € Fri RB oy 1 000 1 
GR ccsisnenne seeeeeees {129,050,000 128,824,000 125 537,000 + 26,0004 3513000) Pri., Dars ...eeeeeee 7, 
Balance abroad ........ 21,449,000 21,463,000 19923,000'— 14,000\+ 1,526,000 | Net efflux .......... 47,020 
Bilver and subsidiary coin. 7982,000, 7,934,000 7,715,000 + 48,000\+ 267000 | a _ | 
Securities and short ioans) 37,247,000 38,276,000 38,226,300 —1,029000— 979,000 551.000 a | 
Otherloans and advances 31,462,000 31 663,000 18346 000 — 201,000) + 13,116,000 ‘ : 251,000 
Securities belonging to . : tee 
BERR” seccices aeaael 12,070,006 12,087,900 12,149,000 17.000\— —_73,000 Gop STANDARD RESERVE. 
Miscellaneous were. 2,442,000 2,468,000 2,t77,000— 26,000\— 235,000 ) Statement showing the form in which the balance of the | 
alances u . 7 : 
iecenmnbbenenni 4,527,000 _ 4,527,000 | Teserve was held on May 31, rg1z:— 























| -——_ — _| In India. £ | 
241,702,000 242,715,000 229,100,000 — 1,013 900) + 12,602 000 ; z 
ee, ~_— = ——-| 5 ene WW cccccccccccccccccccccccccecs 1,954,502 |] 
Notes in circulation .... 131,806,000 130,433,000 122.130,000 + 1,373,000 + 9,676,0C0 | 40 “.ngiand— 
Capital of the bank comane 5,500,000 5,500,000 5,500,000 .. os Cash placed by the Secretary of State for 
Deposits and current | iain Cc j . ; 5 
BCCOUNES ....+2.ee00e0s 54,269,000 54,887,000 52,582,000 — 618,000 + 1,687900| — a Oa notice...... £1,096,759 
Treasury account ...... 44,755,000 45.924,000, 41,243,300 —1,169,000' + 3,512,000 ritish and Colonial Government Securi- 
Miscellaneous ....... +«+| 4088.000 4141000 4,182,000— 53,000|— 94,000 ties and Corporation of London Bonds 
Balances due to branches, (cat Price) co cccccccecccccccce eseee 16,825,902 
and treasuries ........) 1,284,000 1,8230,C00' 3,463,000 — 54£,000|\— 2,175,000 ~ 7.922.661 
rt 241 202,200 242.715.900 229,190.00 —1,013,000' + 12,602,000 |: — 
In the above tables the Reichsmark is converted at ls; the Austrian crown 19,856,965 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
currency is reduced’into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


_'Pridy Gat. Mon. Tues. Wed. Thur.’ Fridy 


%  %© &% % | % % 
Bank rate ........ Cerccosccs eose\5 3 3 3 3 3 3 » 
Market rates of discount:— 
60 days’ bankers’ drafts......... 233 23 2 2a 2% 2g 24 
S. MONS GO... coves cvecce oo 208 (25 2 28 22th 22% 24 
4 months’ G0.......cccree cee i 248 3 3 eta 3 3 3 
| ee ae ae 3 38 3 23 Sos a 3a Sit 
Loans :—Day today ....... accel’ 2 424 i2 32g 423 2 3 
s+ niabtepabtclemsbeda és a 2 > = m& & 24 
Fortnight (at last Settlement) ..'33 4 3} 3} 33 34 3 
Deposit allowances:—~Banks .....) l 14 l 1s My if 
Discount houses at call ........ 1 if ly \ lz ly lj 
BGO 60. 8 TS oc nsen cee 2 2 2 2 2 2 12 
The following is a comparison with previous weeks :— 


mw « 
| § S Bank Bills. Trade Bills * 
| £60 [(————_— ———___—_—__ en — — 
&= 3 Months.'4 Months.|s Months. 3 Month®-|+ Months. 6 Months. 
1912 % % % * | = 
Mar. 29..3i | 3i | 3th 3 ~ ja” ion 33 7 
April é 3 sr ~ 3 Re & 3 a F iy 4 
. | 34 3 
19,.\3 3e | 3¢h 3} 33 34 3 
6 3 3} | 34 34 33 32 33 
May 3. 24 3 \3 3 sis 34 34 
10.2: 28 248 3 34 34 34 
17. \24 a} 2% Hi 2% 68 | 3 4\3 34 3 4 
24. 12 3 3 34 3 35 3 
31..\2 2H 2 3} 34 3 
June 7.,|2 2 24 34 34 3 | 3 
44.125 0 eS i 34 3 3 
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| FOREIGN RATES OF EXCHANGE ON LONDON. 





Latest, Rates | 


ee 





3 i | Rates | 
of Ex~} Usance. Latest { 
" Dates, change r Z Dates. aes cL 
Paris ......\JSunel4 25-24 | Che i a | 
14 ques Lisbon ...... Junel3, 4 j i 
prmmele need — 13, 29°373 | a Madrid ...... -~ i 26 es e — 
Ameverdam | — 13 12688 | Short. (Italy ....... — 13 353)" 
Do) 1} 444 | | (Rio Janeiro..| — 17) lewd looasest 
ieee snehe a 20°28§ 8 days Valparaiso ..)— 13 10 90 dys st 
es “— S <t Short. Buenos Ayres; — 0 484 90 dys st 
Vienna .... — 14 ar | " ee << aay 24) S1¢8d (90 dys st 
8t Petersbrg, a a 8410 3 {months Bombay ...{— "i4 ak ‘a er 
: 2 "B43 ¥8 Hong Kong ..| -—- 34) 
Basle -Jccses' — 13 26-29-49 Short. “Shanghai S*}= ty Mis | = 


WALTER Bapock, Accountant-General. | 
India Office, Jure 11, 1912. 


SILVER. 


Messrs Samuel Montagu and Co. write on June 13th) 
respecting the Silver market :—‘ The market keeps very | 
steady, and such fluctuations in the price as have taken | 
place have been, until to-day, few and small. Recent pur- 
chases for the English Mint have contributed to the main- 
tenance of prices, whilst during the last few days other || 
demands, including some for China, have given quotations a | 
slight upward tilt. The Indian currency returns of the 
10th inst. show an increase of only one lac in the total held || 
in silver rupees. The gold total has‘risen about } of acrore ; | 
this adds to the confident tone of the market. The China 
exchanges have again risen, notwithstanding the temporary | 
failure of the loan negotiations ; the cause being probably the 
ineradicable tendency of the Chinese to gamble either one 
way or the other, a mere rumcur of a fresh pourparler being | 
sufficient to set the ball rolling. A fall of ratn is reported in 
Bombay, which is looked upon as the commencement of the 
monsoon ; this accounts possibly for a rise to-day of #; of a | 
rupee in the forward price of silver in that city, and also for 
the rise of {;d in thismarket. The stock in Bombay is about | 
£80,000 less at £ 1,300,000, and the offtake has risen from 35 | 
to 75 bars a day. Shanghai reports an increase in the | 
combined stock of sycee and bars from £3,400,000 to | 
£3,560,000. No shipment has been made from San Francisco 
to Hong Kong during the week.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 

Cash. Two Months, 
d d 
TAP Bocccoceeccccetecccecceses! GEE coon B 
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INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.5,090,000 in remittances on India, and tlie applications 
amounted to Rs.67,414,970 at ys 4d to 18 44;d. The follow- 
ing statement gives the result of the sales from the beginning 





of the current financial year :— ‘ 
Rs. © op 
April 1,1911, te March 31, 1912.:........ 403,909,748 .... 27,058,550 
April 1 to June 5,1912 .-.....0-+020000: . 55,387,074 5,703,538 
eek ending June 12, 1912............. - ~ 6,034,941 #03,! 


61,422,015 4,107,282 
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Allotments since last week :— 


: AUSTRALIA. | 

— a. oe “7 1 575000 — cae on Omenee.. + mobanaeete aaa mee 9 a London on Australia. Australia on London 
Wednescay ++** "782,000 in bills on Bombay................ 33 ie ae Buying. Selling.| Buying. Selling. |} 
” ee 110,000 in bills on Madras i eee Loe ) Ut 8% a CMs ccaceite Par. Cable 101 

seco in transfers on Calcutts ......... > 4¢ cama 

" **** 1969/00 in transfers on Bombay |......... *| At ls 4 and. 98} On Demand.. _—~Par. 997 On Demand... 1008 || 

ps .--- 200,000 in transfers on Madras, evcccccccece ) About 8 %. 972 30 d/s ...... ee 994 SO d/s ...... 1003 

r -. 94,000 in bills on Calcutta................ At ls 4d. S74 Gr Oe “adeeue ea 994 CP'GM: .<tcce.. 2 

The amount to be offered next week will ‘be Rs. 5,000,000. 
EXCHANGES. GOLD POINTS. | 


LONDON COURSE OF EXCHANGE. 


| 





| Price Negotiated on ‘Change. 








THE ECONOMIST. 





The following are the standards for gold points of the 
principal gold exchanges :— 


cn 


On | Usance. | ome aaa anaes oe. Marks. GERMAN. Dollars. AMERICAN. 
| S —3524—4 p. mille for us 20.52—5Spermilleforus 4.89—5 per mille for us 
; |__| Tues. June 11. Thure., June 13. 22 Pas aii te 
Cheques | | 25 22h 25 25 25 228 25 25 25—1 p. mille ags us 20.35—5 p. mille agstus | 4.827—8 per mille agst us | 
Peers Sa 25 43% 25 482 25 ast 25 483 
Marseilles .sseccsecesetevesees 2 433 25 483 25 45 25 50 LATEST EXCHANGES. 
Amsterdam  ecanphsiiacossaanar ell 12 lg 12 2 #12 #14 12 «2 
Ditto sesereeeeeseeeeeeees 3 Months | 3 a 13 ‘3 12 44 12 43 The latest exchanges are :— 1 
a. ecahiuanene = | 20 67 20 1 2D er D i French ‘‘cheaue”’ exchange.... 25f 244c, or 2 ¢ per mille for us. 1} 
Frankfort ......++++ sovevccccees » | 2) 67. 90 71 20 67 20 71 | German short exchange ...... 20m 444pf, or Z per mille for us, || 
Vienna and Trieste ....++seeee. " 2 £33 = os = one . 6st New York ‘‘cable transfers’’ .. $4.874, or 1¢ per mille for us. | 
Ant TD. -ceee sere ee eeeereeeeeee “ 
as Petersburg se reccceseeccoeess a - = A 25 _— ] 
MOSCOW ...sceccctcceeseeoeeeess ; 
Eehen, Naples, &0, ...ccccceees 7 . 8 2 8 25 male 25 85} : CES. | 
Madrid, Barcelona, &0, ..+ss00- 0 | ‘ai + Wee 44d, We are informed that the Union Bank of Canada has || 
AE paaennpetanenetenenes "| 95 “Sas 25 575 25 “Sth 2S" 574 | Opened a new branch at Fairview, Vancouver. | 
Sw Sours Arnica. The Standard Bank of South Africa, Limited, has opened | 
London on 8.A. 8.A. on London. a branch at Van Rhynsdorp, in the Cape Province. 
Bight -.-+seeeeeeees ¢% dis, Ps enantio . % dis. The Bank of British North America has opened a sub- || 
aa a eee 1} os GS cocccocesces 1¥ » " | branch at Boucherville, P.O. 
eeeeeeereeee ” » | ” eeeceeeereeee ” ’ a ™ ay i 
90 es eaeseubameas oo 0 | SB ww coccccccccce Ave ie a We are informed that the Union Bank of Canada has 
19D . ccececececcce SB ip wo | opened a new br: anch at Guelph (Ontario). 





































Receipts for Week Ended _ 











HOME RAILWAY TRAFFIO- RETURNS. 















! 
I 
J Traffi | 
une 8. rafic Aggregate Receipts this Half-year. 
Miles Open. |r | 84S) —~|per Mile ae ’ Aggregate Total this =| 
Name of Railway. — Es Se: Week P. yw Goods, & Half-year. 
as Ji 2 fs = steed ipevense or siuttanedeers lnsvenne ce aa ae or | 
“a8 ms) = 5 Jecrease. decrease. ncTease or 
1912. | 1911. |= eee 1912/1911] i912 | 1911 a i912. |_ 1911. rense. | 1912 | 1911. |"Decrease | 
| | } 
Excise axnp WRBL5H. 2 ie 2 £ & | z 2 a 4 ..@ 2 2 2 £ ' 
Barry seas gracdeteceshe 66 66 «+ | os | 13,525) 8,815, + 4,710 [204 /131 a ae es ee es 267,862) 308,225, — 40,363 | 
Brecon and Merthyr ........ 61 61 492) 1,868 2,363, 2,282) + 81 | 38 | 37 11,952); 13,146) — 1,214) 22,118) 38,470, — 6,352 44,05C; 51,616; — 7,566 
SOND antes cvasdecececsesa 287 2804} 4,046 2,794 6,840 7,930 — 1,090 | 23 | 26 oe «(| ee ee | ° ee 120,241; 121,131) — 10,890 j 
Central London... .. ened 6 6 a 4,516, 4,916) — 400 |722 786 . 106,805; 119,490} — 12, 685 i 
City and South London ...... 7 -_ es 3,007, 3,093 — 86 }414 (424 ee ee on se} - 72,673 . > ' 
Furness sauesee secede =e 139 3, §20| 8,083, 11,603, 11,408 + 195 | 83 | 81 65,819} 54,252) — 433 | 146,131) 166,938} — 20,807] 201,950 —_ 1] 
Great Central . 617 | 6164 21.700! 67,860) 89,500 73,300) + 16,200 }143 {119 | 453,400) 493,800, — 40,400 |1,209,500/1,403,700' — 194,200 |1,662,900 
OS 1,202 | 1,202 | 58,200) 45,100 103,300/110,800) — 7,500 | 85 | 91 [1,188,600)1,185,000| + 3,600 |:,069,100}1,140,700| — 71,600 |2,257,700 
Great Northern .............. 1,008 | 1,008 | 48,400} 73,000 121,400'107,800, + 13,600 [120 |105 | 975,100)1,036,900, — 61,800 |1,456,400/1,598,800| — 142,400 [2,431,500 2,635, { 
Great Northern and C ity one 4b MB 1,599 1,415 + 184 1457 (410 west - on ‘ Ba amen ol ' 37,760 , 
reat Western on 3,005 | 2,993 }128,000 149,000 277,000 = + oe = | . 2,57:,000/2,730,000| — 159,000 |3,017,000)3,252,000| — 235,C00 hoowane 5,982,000 
wiand Barnsley .......... 113 lll 11,993 9, + 2, 106 | —— ee . ee os . 951 , 
cashire and Yorkshire....] 596%} 5954 1, 000) 76, 696 127,696 143,498, — 15,802 [213 (235 | 976,250/1,024,449' — 48,199 |1,528,037/1,618,575| — 90,538 |2,504,287'2,643, 024 b | 
Loudon and N.-Western ....] 1,965 | 1,965 [135,000/186,000'321,000'290,000| + 31,000 [163 [146 }2,603,000/2,691,000| — 88,900 3,767,000/4,C37,000 — 270,000 |6,370,000'6,728,000' — 358,000 
London and 8.-Western. . «| 1,022} 1,022] 71,700} 29,800/102,500/104,700, — 3,200 | 99 |102 }1,264,400/1,400,100) — 35,70 645,200} 702,300; — §7,100 [2,009,600\2,102,400/ — 92,800 
Lon. Brighton and 8. Coast..| ‘487 | ‘487 | 51,049) 16,433, 67,482, 72,096, — 4,614 |138 |148 | 945,719 981,763; — 36,044 | 349,280] 399,190/ — 49,910 |1,294,999 1,380,953) — 85,954 
London Electric .. ; mas: *. | se | 23,845!°13,420 + — 425 [051 [631 ae de a * ise) Der cn 325,260; 320,770| + 4,490 || 
Lon. Tilbury and Southend. . 81 81 9.771; 2,980) 12,751 16,148} — 3,397 }157 [200 | 200,811) 154,569 + 6,242 66,942; 64,605; + 2,337] 267,7 259,175; + 8,579 
Maryport and Carlisle ...... 44 44 724) 1,431! 2,185) 2,274 — 119 | 52 | 55 ie od 7 aa ges ae ‘ 39,031} 50,726} — 11,695 
Metropolitan .... ‘ 784 | 784 | 16,757; 1,297) 18,054 18,604, — 550 [227 |240 | 355,624) 560,048) — 6,424 | 28,065) 31,354; — 3,291 | 381,687) 391,402) — 9,715 
Metropolitan District 25 25 i la 12,642) 11,938, + 704 4505 483 eee a as oe a 288,945 275,775} + 13,170 
Midland note 1,4164 | 1,4164 | 74,000| 182,000'256,000 187,000) + 59,000 [180 {141 }1,639,000)1,672,0C0, — 33,000 |5,421,000/3,806,0C0, — 385,000 |5,060,000'5,478,000/ — 428,000 
North-Eastern 734 | 1,734 | 62,565/134,004 196,569'232,829 — 36,260 J113 (133 [1,260,175)1,509,052, — 48,877 |2,700,153)5,170,860' — 470,707 |3,960,328 4,479,912 — 519,584 
Nortn Lordon .. 154 154 aa 3,448, 6,861 7,722) — 861 }442 494 83,200; 91,284 — 8,084 90,054) 97,238) — 7,184] 173,264) 188,522) — 15,268 
N. Staffordshire —Rail. 207 207 13,500 * 300! 17,000! + 1,300 | 88 | 81} 103,500! 118,500; — 15,000; 270,400) 302,300| — 32,900 } 407802! 458,130 50,328 
Canal | lg 119 . - 1,780; 1,360) + 420} 14 11 a? a aa ee 33,902; 37,330} — 3,428 , . ne | 
Rhondda aud Swansea’ Bay . 31 31 628! 1,909 2.537 2,646) — 109 | 81 | 87 ° oe ee | eo =f ee ° 45,523, 57,116 — 11,593 
Rhymney od 783 76 | 7,789| 5,#64' + 1,925 [102 75 as ae ee | om. J oi . ; 135,343; 170,123) — 34,780 
st rnand Chat. ‘Rail. 654 654 83,823) 21, 070 104,893 101,850, + 3,043 160 |157 |1,492,724/1,505,536) — 12,812 464,114) 495,578 — 31,464 [1,956,838)2,001,114) — 44,276 
Tad V Vale nae eaneeen 1244; 1243] 4,501) 14, | 18,965 17,787, + 1,178 [152 |142 —— 97,367; — 9,671 294,904) 342,320, — 47,416 | 382,600, 439,687) — 57,087 
fall SOTCH. ! | 
Oalefontan® .........000. we 956, 956, ned 60, 900 97, 600! 89,400' + 8,200 [101 | 96 | 564,400) 600,000! — 35,600 | 957,400)1,090,200; — 132,800 [1,521,800)1,691,200| — 169,400 
Glasgow and 8.-Western* | #4 19,200} 21,600! 40,800} 36,700| + 4, = 92 | 83 | 259,800) 274,200; — 14,400 | 349,700) 372,800 — 23,100 | 609,500 647,000; — 37,500 
Great North of Scotland* | 336h} 4,960) 4,760; 9,720, 9,660 + 28 | 29 co ac os os ee “ 171,800! 177,453} — 5,653 
Highland* se 492 7,140! 3,441/ 10,581! 10,508) + 21 | 21 93,128; 97,259 — 4,131 76,315} 76,810) — 495 | 169,443) 174,069}; -— 4,626 
North British* .............. 1, 1, 40,200} 66,000'106;200 98,400, + 7,800 80 | 72 | 539,600; 588,600) — 49,000 {1,082,500 1,210,500 — 128,200 |1,621,900:1,799,100) — 177,200 
IRISH. | | | | 
Belfast: and County Pome. 80 | 80 2,283 645 2,988) 3,592) — 664 | 36 | 44 14,608 14,770) — 162 18,769} 18,524) + 445 63,377' 63,094) + 283 
Dublin and South-Kastern . 160 | 160 | 3.831) 1,654) 5,485) 7,102) — 1,617] 34 41] 72,010) 75,502) — 3,492 | 41,954) 41,088) + — 846] 113,944 116,591) — 2,647 
Great Northern . 561 | 543 | 10,780) 8,450| 19,230 20,385, - 1,155 | 34 | 39 | 214,960, 214,028) +  _ 932 | 231,760} 227,951 + 3,809] 446,720! 441,979 + 4,781 
Great Southern and Wea. ":] agua} 1,121 | 14,989] 15,132) 30,121) 29,698, + "423 | 26 | 27 | 295,488, 292,149] + 3,339 | 340,749, 338,853, + 1,896 | 636,237 631,002] + 5,235 
Midland Great Western . 538 5,336} 7,659) 12,995) 12,029, + 966 my 22 98,753, 91,922; -— 3,269 157,838) 168,954 — 11,116 | 256,591) 260,876; — 4,285 
* From February l. | 
COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 
SB | | wel | | sz ' 
y Sse Receipts. Total Receipts. | c= | Receipts. | Total Receipts. N | ea Receipts. Total Receipts. 
Name 5 | | ‘| Name. Se | Se eee ame. | EE 
sd | 1912 | 1911. | i912 | 1911. | xe | awd | gtd. | 2912. | 1911. ___ | et | 1912 | 191l. | 1912 | 91 j 
Invi & OovonijaL) ) ~€ 0 ee ~£ | Forriey. — Con z FS £ £ AMERICAN.—Con. £ £ £ £ j 
Assam Hengal ..May1l 7,266 + 6,489|_ 149,514' 131,837 Cordoba & Rosar.Jne. 8 6,810/ 5,465! 317,545 303,510 Baltimore & Ohio Mar. _1,628,459/1,390,782 13687483, 13255408 | | 
nen and N.W 11, 32,102) 29,966) 536,169 486,131, Cordoba Central 8} 4,705, 4,980) 271,62) 275,855 Ches'peake& Ohio) May 14, 124,023; 120,834 5,939,598 5,681,832 1 
pur 18 49,733) 45.93. 1,033,733 951,600 Do Nthn. Sect. 8} 13,275! 13,190) 691,200 659,840 Chic. Mil. & 8S. P.|Mar. (1,€60,131, 1,047,721 9, 560, 976 9,996,258 
Bomb &.&O.1.\.Ine. 8 82,466 76,33) 1,997,266 1,€86,33" Do B.A. Bxten. 8} 4,540) 5,030) 225,875, 205,110 Den.& RioGrande|May 28, 123,360, 126,240/4;225,780'4,230,040 
Burma May ll 2a 30 25,579| 582,777 560,337 Costa Rica ...... 4 8,712} = (7,772) 378,402 333,505| Erie ............ | Mar. 955,410, 928,172'8,680,842:8,501,141 
Canadian Ni wthn\Jne. 7 80,600! 64,180/3,634,420 2,810,96C Cuban Central . 8g 7,401) 5,542, 474,416 444,681) Great Northern.. 'Mar. 959, 90! 902! 885,991 9,909,253 9,222 27¢ 
Canad an Pacific, 7 $04,000; 414,200! 2286000 19351800! Ezyptian Delta. . -|May 20 6,533; 6,557) 34,951, 34,199) Illimois Central... Apl. 846,889; 954,171 9,782,446. 10502750 
Rast Tid an .. 8 132/066 125,866 3,105,666 2,852,60C Kutre Rios ...... Jne. 8} 6,900} 8,600) 453,300, 455,300! Louisyl.& Nashvi. M: ay 28, 289, 23); 274,584 10340668, 2 975,848 
G. Trk. of ada) 7 202,178) 279,503/4,147, 781 3,895,305. West, of Presii 8 8,606; 9,529! 286,091) 294,747' Missouri, Kansas Jne. 7 88,725! 88 625 5,321,271 5,464,450 
Gt. Indian Penin.| 8 100,540) 91,053'2,752,325,2,489, 194 Int'oc Mex. . | $168,300} 159,920/8,252,710 8,238,560 N.Y. Central... Mar. 1,739,056 1,649,424 1596864: 15217133 
Mad. & 8. Mah'tta,May 18 §8,000| §7,46611,067,640 982,972 Leopoldina . | 26,286} 22,239) 615,493 488,466 N. Orleans N. EK. May 21)" 13,200)" 11,000 686,000 643,000 
mebec Central ..\Jne. 7) 5,702} °6, 246,232) 221,711 RB eteeseqes- 8} 5,766} 6,272; 151,590 136,895, Norfolk & West.|Mar,. | 654,14], 577,068 5,848,820 5,374,016 
uty Lodian.....May18 33,999! 34,697) 678,218 776 7| $179,000! 156,800! 3,838,200 3,847,600, Northern Central Mar. 226,962; 216,272'1,926,812 1,931,565 
= o Punjab Jue. ? 10,663) 7,356 203,129, 125,661) 7 p Natal ‘May yi ae ee ie 53986482 54537122 perth Paeite. ant far. aserenl RR oie 062 9, 950, 353 
ORRION ils. ennsylvania. .. Mar. % 24528221 7 
Antof agaata ....| 9 120! 32,200) 700,580, 666,690. Seeman cai ig iJne. 8 5,702 eed 144,005 122,545 Philadel.& Readg'Mar. | 915,350) 760,437 7,060,969 6,759, 727 
Argentine N. BI 7 TY) 7,853) 289,963, 265,520 San Paulo ......'Jne. 2, 34,836) 27,166 707,966, 569,562, Southern Pacific Mar. 2.098, 412\2,131,604 19892267: 30279911 
we it t. Southern| 9 1 " 180/5,041,062,4,746,771, Untd.-of Havana 8 22,522) 17,572! 1,356,475 1,177,458 Southern Railwy May28) 323,800) 309,800 11664600 11165000 
pM ea W, 9! ¥ beri’ oa0; ced 6 ene West. of Havana) e — 5,377, 241,666 245,953/ 8.Louis& 8.Fran. Mar. | 399,800, 733,1126,476,971 6,673,619 
Gente ne Pacific, 8 113,000} 104,463)4,604,197\4,542,233 Ausaicas. | Texas & reee.. May 14 $3,686) 48,775 3,032,336 2,237,244 
CL rene| 8 133 160 83,099)4,826,911 5,140,180 Alabaina Gt. May 1 4) 16,888 14,936) 830,200 783,961 Union Pacific.... Mar. /1,220,904)1,291,600 13025784, 13852707 
— 8 12,819} 12,383) 627,545 872 Atchison Topeka Mar. 1,764,313 1,853,504 16136732 1,626,582) Wabash ........ Mar. 450,327| 494,488 4,325, 109:4, 540,457 
* Two weeks, 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
June 27. 


AccounT. 
June 28, 

Consols, July 3 

The Stock Exchange has been engaged in the settlement 
this week, which was quite easily managed. The London 
dock strike has, of course, come in for a good deal of atten- 
tion; but the failure of the national strike call and the 
practical breaking of the strike in the Port of London have 
made it apparent that the trouble is nearly at an end. 
Consols have been in a very weak state, and are still suffer- 
ing from the weight of the recent new issues. There has been 
no business of importance transacted in the Foreign market. 
In the Home Railway market prices have improved, partly 
owing to “ bear” covering before the settlement and partly 
owing to the better news of the dock strike. Americans 
have been neglected. Canadas were weak at first, but im- 
proved later; while Argentines close slightly firmer. In the 
Miscellaneous market the Marconi report was very quietly 
received. The Mining markets show a better tendency, while 
Coppers remain strong. 


British Government Securities.—The recent glut of 
new issues has had a most depressing effect on the gilt-edged 
market, and Consols are 4 lower on balance. The London 
dock strike, which has dragged on much longer than had been 
expected, has also had a bad influence on prices. The New 
Zealand issue which came out at the end of last week has not 
been well received, and it is-reported that 85 per cent. was 
left on the underwriters’ hands, while the price has fallen }—3 
discount. .. The week closes with prices improving slightly, in 
sympathy with the general improvement in the tone of the 
stock markets. 

CLOSING Paice. — 
| Last 


a 


|Move- 

Friday Sat. Mon, Tues. Wed, Thur. | Friday) ment. 

Cons, 24%, aE “Fes ex 763 BX 76% Bx 76e ax 769 ex 764 4— . 
Do ale July 3....| 768 ix 764 4x, 763 3x 764 4x 763 Bx 768 Bx 768 3 — 


Do Special Dates 

up te July 12 ..| 7637}x 7637}x 
Guar. 23% (Irish Ld)| 75 #x 75 ¢x 75 4x 
Local Loans 3% Stk | 874 8x 874 8x 87} 8x 
Trans. Gov. 3% Stk| 913 23 91j 2} 919 2) 9142 9152 9162 9142 
Bank Stock ........ 246 50 246 5024€ 50245 50 246 50 246 50 24650' . 
India 34 % red. 1931| 915 2x 914 2x 734 2x 91k 7 9lt i 914 9x, 913 9 — 
Do 3% red. 1948..| 784 9x 784 9x 784 9x 78h ¥x 784 Fx 784 92784 9 — 
Met. Water Bd.3% B| 823 82 3 82 3 | 815 24 Blg 2h Blg 2h 814 24)— 

i i 


7637ix 76% yx 76} 3x aah 2s 
744 Sx 745 Sx 7495gx 743 53 — 
872 9x 874 fx 87} 5x 875 } 


| 
eee ee OMe | Oo 


‘Poreign Government Securities.—It has been a very 
quiet week in the Foreign market. Greeks have been in fair 
request, and close fractionally higher on balance, while there 
was a slight demand for Japanese at the end of the week. 
The Moscow Loan, which was issued last week, was at first 
quoted at a premium, but when it became known that about 
45 per cent. had been left on the underwriters’ hands the 
price tell to a discount of 3. There was a demand for Italian 
Bonds in the middle of the week, but very little scrip was 
available. Peruvian Preference were inquired for at the end 
of the week. On Friday Chinese Bonds rose, the 1898 Loan 
gaining 1, and the 1896 Railway Loans gaining }. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 








s “ Making-up” 
-—Closing Prices—, Rise Prices. 
Last week. To-day, or Fall, May23. Junel2. 
Argentine 5%. 1886-7 .......0.. eo 3 we oe 0 OU on ee 
Brazilian 4% Bonds, 1889 ...... ss oe PE; ake> 0 sien «+ 85) 
Bul tian 6%, 1892 seeereedeese 10 3 oe 104 oe. > 4 ** 1024 «~ 14 
lian 44%, 1895 .........+.-. ic: SE Absa (UM \ cee on ROR .. 923 
Chinese Gold, 1896, 5% ........ 100, «f ROR ce’ Qe WL OL. TOR 
Colomb'n Con. Ext. 3% Bds.’ 9% SUE ce <<) ere ee 
Costa Rica Refund Bonds, 1911 67 ee 67 co ce we OAT 67 
Egyptian 4% Unified Debt .... 1003 .. 1002 -» «e 100h .. 1004 
NII ihsestieestianteioesns tn cow Choe -O oo ce 93 op 9 
German Imperial 3%, 1891 .... 73 + 79 co 6s. op FOR ce TOR 
Greek Monopoly ie seb denn ‘ 55 os ae Le eee 
Hungarian 4% Gold Rentes .... 2c 7 3c éo Ee 91 
Italian 34% Rentes ............ 95 8 seth cs Ses 
Japanese 4% Sterling «.2.02.0.2 893... «892 . oe O98 .. 89 
© 44% Sterling ............ 974 A 978 ~ 4 sc Wwe 
I bi tinh ib Ski tae 85ix .. 85% — §.. 8T¢, 85 
Mexican Conv., 1899 .......... 1014 101’ meee aren, 
Peruvian Corp., Pref......).. oe «6 le + hee 459 .. 44 
Portuguese (New)............. in 2. Sees 
—— Ser. I1.,4% .... 943 e S44 + 4.. 93h... 94 
OOK,1005 .........04..2. wag. 1deh 1 Et ada Zl aot 
Spanish 4% Sealed ....... . 93 oe 93 93 93 
Turkish 4% Unified......2.7"" : “0 on SON8 8. cs nee 
Uruguay 34% Bonds ......... +. ae ieee "at 2 5 
Venezuela $% Dip. Debt...” ie DS even ; ohn’ @ 


‘British Railways.—Two things h 
ne oe ae market this week— 
ock strike. e settlement passed off quite easil i dis- 
closed a greatly reduced “ bull” saaniink a fact which bad 
been anticipated and had led to “bear” covering, which 
strengthened prices. The dock strike caused a certain 
amount of anxiety, but when it became certain that the much- 
vaunted national strike was a fiasco, and that the strike in 
Londen was practicaly broken, prices began to improve, and 
close generally higher on balance. There was a revival in 


ave been interesting 
the settlement and the 
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(June 15, 1919. 
the demand for Metropolitans towards the end of the wan 
which — ee aan old rumours of the line being 
acquifted by one of the big companies, and the price clac. 
2 points higher. P 1€ price closes 





Subjoined are the latest closing prices of the more j | 
portant issues as compared with last week’s prices :— oa 


“ Making-ap" 


-—Closing Prices— Rise 
Last Week. To-day, or Fall, Mayas ‘aan 2] 
IO i cichcatenaanen a ee a Me «+ bee Th. S 2. 
Central London Ordinary ...... oe me ith we os 78k oo 
Great Central Preferred ...... i 2. 26. 0 3 «3 
Great Eastern .......... —a Sea ew Se b 653 - @ 
Great Northern Deterred...... 51 .«. 52 we + 1 .. 53° = 
Great Western .........cceees Reece TM ot + 5. 15st *" — 
Lancashire and Yorkshire..... e- We ce (TE io + : >. ae 4 
London, Brighton, &c.,“A".... 99h .. 100 1. + ; Ws . = 
London, Chatham, Ordinary.... 203 .. 202 .. + 4 . on on 
DOGEUTUE stisscexcccesse OF -s & “Gye i. 
sane — he 0tnecee eee 82 ee 82 Ma come 
ondon and North-Western .. 1313 .. 132 . 1303” 1 
London and South-Western.... 123 ee 120" de = Det a iat 
Metropolitan Consolidated .... 64 ee a a © a 644 vie 644 
Metropolitan District ....... eee 42 ee wt bo & 2 
Midland Deferred .........04. co §=6689 ae + OR GTA. eat 
North British Ordinary ........ om ee tp oe + 21% : 278 
North-Eastern—Consoils ...... 121 co ee 120 ;: 1203 
South-Eastern “‘A" ......... > Ce we OE wt Ba ha ae 
Underground Electric Inc. Bds. 90 °. 91°. + 3°. 88h. Sof 
Do Ordinary, £10........ ioe 'S 2 a oe Oe ae 


American Railways.—It would be difficult indeed to | 
pick out any very strong bull or bear points in the American || 
market this week. For some time now the market has been 
in a very idle condition, and the tide of business has fallen || 
even lower during the period under review. The crop news, the || 
steel figures, and the Money Trust investigations were not 
liked, but this was not allowed to influence prices unduly, 
As a matter of fact, quotations on the week are generally 
higher, and this demonstrates better than anything else the 
strong undertone in the market. 


The following shows the net movement on the week ir || 
some of the principal issues :— 





** Making-up” 

-—Olosing Prices— Ris; Prices, 

Last week. To-day, or Fall. May29, Junelz. || 
Amalgamated Copper .......... 89 oo S78 wo — 18 1 853.. 87 
Atchison Con..,...... cocceesece Dl eo 1098 «2 — 1h... 109 .. 10% 
Baltimore and Ohio............ Ill oo «SEE ce = §..11 

ol. err aoccies oe 91 ee 90 oom 1 op BL op @ 
Chesapeake and Ohio......... ° 81 ae Wat ce £2. BD 
Chicago, Mil,, &St, Paul,C.Stk. 108 co [EE ce Bec cad 
Denver & Rio Grafde Ord. Shs. 20H oe eco + co BD oe 

Do 5% Non-cum. Pref. ...... 38 ee 36 ow if oo CB ee 
Erie Railroad Com. Stock...... 35% ce oo — oe BE. HR 

Eha:.206 Peat,. cecvcescsdccesece 53h ke GSR oe + Bee 5%. af 

Bee DO a vdnsvccnsdece oo 644 i, a Mm « Mee FS 
Great Northern Pref. .......... 138 oo. {oe eo 1 .. 156 oo 
Illinois Central Shares ........ 130 «2 130 . «. 129 .. 130 
Loyisville and Nashville ..... o MS oe Mle 2p — d.. 162 .. 16d 
Missouri, Kansas, and Texas .. 29% oe 288 oo £ co ite cole 
New York Central ........ esse AMEE oe [MBER ico 3 c0:B oc a 
New York, Ontario, and Western 39 ee 372 we — 1. ° 
Nortolk and Western Common 114?x .. 115 oo + ; oe 115... 214 

oo Pye aoqecee ‘ 91 ee 91 wa. ie os 
Northern Pacific ..........- eco | ve 122%h w — % - 133 .. @ 
Pennsylvauia R.R, $50 Shares.. 63R oe or “—— eo BS .. 
OER. 00 cc dessaconcedeccennae 11 ce |= eo ~~ Boe SBA. 
Bes BONE COs. ocaveceecsocece 264 ee 254 oe = 1 * 272 ad 
Southern Ordinary ........ osee y ee 29 om 2 203. 

Bo Nee Cams Fel ccneccsgesse TG ce LTR ee = oe 163... % 
Southern Pacific .......sesec002 2113; ao (EE .se — (2. cc ae 
Union Pacific Shares ..... oonée EEEED coo | MR . oo ©" 30 ce Bee eee 
U. S. Steel Corporation........ 72x .. ‘WR ww — il + Tg... 

Bio Penteared «0. .cccccccse eos | ae oo «(BBR nce — Bee BS cc | 
Wabash Pref. Stock eeeeee eeeeee 19 * 18 oe 1 * 19 ee YW 

Foreign and Colonial Rails.—On the week Canadian 


Pacifics show a slight loss, but the net movement does not | 
reflect the flatness of the market earlier in the week. In 
sympathy with Hudson’s Bays, Canadas were sold, and the 
price lost several dollars. Notwithstanding the good traffic, 
the shares fell again on selling pressure. New York, how- 
ever, came in to support the market, and the loss has all bot |; 
been regained. Much the same course was taken by Trunk 
stocks. There was a traffic increase of £22,000. After the 
spasm of weakness a sharp reaction ensued, and closing 
quotations are higher. There has been a general sympathetic 
movement among other Canadian railways. Revival of 
alarmist stories from Cuba about the uprising of the negroes 
is responsible for a decline in Cuban Central, Cuba Railroad, 
and United of Havana issues. The movement is entirely 4 || 
scare, as traffics are not affected. Argentines on the whole 
have risen. Mexican issues, after being weaker during the 
week, recovered a good deal of lost ground on Friday. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 






“ Making +5" 
-—Closing Prices—, Rise oe8. 
Last week: To-dav. or Fall. May29. Junel2. 
Antofagasta(Chili) & Bolivia(det) 163) .. 1634x «. + 5b -- 1625 -- . 
Argentine North-Eastern...... ) — es oy = 
Brazil Railway Common ..... o ow ee oo = OB on UE 00 32 
Buenos Ayres and T facific Ord. . 92 ee 92 oo * x se 
Buenos Ayres Great Southern.. 1244 .. 1224 sn 5 oo bt 
Buenos Ayres Western ........ 130 .. 1 oe ee | 0 
Canadian Pacific .......cseeee 2714x oe B72B «e + LE ee «Tom 
Central Argentine.... ...... coe LOTR gn CTR ww 4 0 MOB we MS 
Cordoba Central 5% Ord. ..... 9 ME cae EE ded “bee te nse iis 
Entre Rios Ord.......... sconce 82 ee 82 ty te caer 39 
Grand Trunk of Canada Ord... 294) .. 24 eo + - 29% «- 33 
Do Third Preference ....-... 57 —— aa oe 57h +e 39 
Guayaquil & Quito Rly.5% Bds. we ye » Bee 


Mexico North-Western Rly..... 


354 ee we i 35 os 


~ rw YS & SS 


y 
e 
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“Making-up”’ | 
—-Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. May29. Junel’, | 


sxican Railway Ordinary .... Me oe Se. oc  Diee.Se- o- 50 
= First Preference ...... oo 138 co 1385 4. + ; a6 See on Ee 
Do Second Preference ..... e 93 ee Me . + 18... M.. 93 
Nitrate ...cccceseeceecccevcees e 13 se 13 Serre 
San Paulo.....scecerecccececes os ae eo oo + Hue WS nO 
United Railways of Havana.... 86 ee &6? + 3.. 85h... 8532 


Mines.— After he. etcammminent of the account on was 
a disposition to take a more cheerful view of things. Paris 
and the Cape came in for Kaffirs, and the dividend prospects 
had also a cheering effect. Altogether South Africans have 
been in much better favour, and the less lugubrious opinion 
held of the market extended te Rhodesians, which all added a 
trifle to the price on Thursday. The Nigerian tin share market | 
is left out quite in the cold, and nothing has happened during 
the week worth mention. West Africans, however, have 
been roused from their long sleep; the reports of Abosso 
and Taquah giving some slight encouragement to a few 
bullish-minded people. Copper shares still enjoy popularity 
on the strength of the metal. Mount Elliott have been acon- 
spicuous feature on the acquisition of a new property. 

The following are the prices and variations of the more’) 
active shares :— 

South African. 


Closing Prices, Rise Closing Prices. Rise 
Tran«vaal Last To- or Last To- or 


id Mines. Week. dav. Fal.. Week. day. Fall. 

sees oe seeauhen 1g .. Ithe te Deep Lever (Con.) 
Aurora West United he i Robinson Deep(New) 2 eo Bh we 
Bantjes Consolidtd. i oe J Rose Deen ........ 3B... 38 ot & 
Brakpan ....sesees oh ° — te ‘Simmer Deep...... tke. the 
City and Suburban ee of ««+ &. Van Dyk .......... digs0)  difee 
Consold. Langlaagte lt .. a. ga | Van Ryn Deep,\New) 1 ...1 .. 
Consold. Main Reef #4.. 1 ..+ sy Village Deep ...... Tce | HH. 

| Durban Roodepoort 1+.. 14... .. Witwatersr'ndDeep 2% .. 72t4.. + ’ 


| East Rand Prop, .. 34y.. 34h-. 








 PRSUGIER. .cncccccccs 0 Oe ae Land, Diamond, &c. 
S Gedeld ..cesescoos o ldo Ihe t B Anglo-French Espl. j§..: #..— 2% 
GHRROOE cecccesecs BF 1c U0 on Central Mining and 
Glencairn Main Reef ¢e.. fees -- Invéstment ...... 108 .. 103 ..+ ¢ 
Glynn’s Lydenburg J&.. 1} ..+ & Cons. GokiFields.. 44,.. 44).. 
Goch (New)......+ a co §=— Ree + sy} Do Gh cum. Pref. 14... 14... .- 
Heriot (New) ...... Que Dew co Do 5% Ist Deb. .1044 ..175 ..+ 4 
Jubilee ....cccccece ghee thee -. -| De Bewrs Def....... 194x.. 1st. -+ 
JUMPETS wewosevere Die @ ce oc De FH | cnc ccece . ee ee 
Kleinfoniein(New). 18.. J4%..— 4% Do 44% Exp.Deb.102_ ..102 } 
SS ear | a Pee)! ee a. $h..— ge | 
Lancaster West.... 8... &.. «- |Gen.Mng.&Finance l@.. 14)..+ | 
Langlaagte Estate... 1}... lyk.-+ gy Goerz(A.) & Co. be! Bac? Of 
Luipaard’s Vlei .... :: tyes -. Henderson'sTrnsvl. 3.. }.. 
May Consolidated .. mn Uy os. | be Me SEC cascabes Thce | Wee 
Meyerand Chariton 4% .. eet ¢ agersfontein (New) a Gass oe 
Modderfontein .... llvy.. LA ..+ gh} Jobnnsbrg.Cons.In. 14... Ife. .-- 
aes a Do Estate ...... Dce: Bee oes] 
Primrose (New).... I}... IZ... . Mozambique ...... _— ld&..— dy | 
Princess Estate .... eo = fnee t+ ge New African ...... Se Saree 
Randfontein Central l& .. leh..+ ga}New Vaal River j 
Randfontein Estates 148.. 149..4 ¢,| Diamond ........ Su. Bar A 
Rietfontein (New) .. +s «= fgee = +e | Oceana Consolidtd. 4 .. 44..4 dy | 
| DONE ceccccence 49 .. 4%... .. | Premier (Transvaal) | 
Roodepoort United i. 4 ..— ¢e|_ Deterred ........ 98 .. + 
Salisbury 200 ~-e00 ce Bee cc (RU uss | tt 
Si susksisinnie > a S. A. Gold Trust .. 2th. 2b ..+ dy | 
Simmer & — ldy.. Idy.- TransvaalCoal Trust 2h we +. | 
Springs Mines. . ra Transvaal Consolid, i Afb. 
Transvaal Gold . 23... 2% .. .. | Trans. Est. & Devt. 48.. 
PEED onc cx ciace a... fat fe 
LL rr Sh... Sa. «. Rhodesian. 
Village Main Reef.. 24 .. 4 -»+ + | Amalgamat’d Props. 4: bo—* 
Vogelstruis .....+. © Pee ow - co--| AMOIEE oe cedcccus ~ fhe & 
West RandiCons... fhe. fn. Bechuanaland..... a ee |) Bw co ti 
Wolhuter Gold .... ldy.. —“ British S.A. Chartd. 1g .. 18... | 
Worcester’ .....0 o ew Bu Bucks Reef ........ Ya-> fo. gy] 
Cam and Motor.... lg .. 144..+ ay 
Chicago-Gaika .... gees fa-e +. | 
Deep Leveler, | Eldorado Banket .. 2.. 24 ..+ o& 
Baterpriee® wecccvce Boe: Bee «- 
Cinderella Cons. .. Idy.. J4he- Faloon ..ccve- coo WB oe -ltnoot & 
City Deep.......00 2% .. 2+4..— gy Giant Mines ldg.. 183..+ # | 
Crown Mines ...... Tims. 7 vo— gy} Globeand Pheenix.. - ie. : iret 
Durban [—— : oe lveee «- |Gidilds Rhod Devp. 144.. 149..+ & 
Ferreira Dewp...... 38... 344..+ gy/fumbo ............ fr: ae se | 
Geldenhuis De ep . | ee oe ashonalandAgncy, %5. 4.. | 
er « Bee Bee «- |New Rhodesia .... qyee gyre oe | 
Knight's Central .. $.. #3..— gy) Rhodesia Copper .. ~ a 
Knight’s Deep .... 2¢.. 2¢.. .. |SelukweGold..... ‘ — 
ModderfonteinDeep J4 )fa--+ ge Shamva Mines . . J ae 
Nourse Mines...... 1 ‘ [anganyikaConcess. 24#4.. 244.. -. 
Rand Collieries . hh. 4... ~| Willoughby Cons... a ae 
Rand Mines........ ios ed 643..+ ¢| Zambesia Exploring ..) «Re — 


Week. = day. Fall. Week. day. Fall. | 
Anaconda ...cec. ° f Mason & Barry (£1) 37h.. 72 ..+ j 
Arizona Copper. aL: 2 Mexico of El Oro .. 7a .. 7} ..+ 
Briseis Tin... vax. ht Mount Lyell (£3) .. 18... 18-.— fe | 
Briti sh Bro Hill Sk. .- «. | Mount Morgan .... css eh 
rcken Hill Prop... 2fy.. 248..+ Mysore (10s) ...... ee ce 
Butters Salvador ., a i =H Nundydroog cccece aft: lta... ' 
Camp Bitd .....00 lyn-e -- |Ooregum .......0+- Aj.- he. «- 
ape Copper ....ee TO ve oF +i Do Pref.......+++ Vulnce doe ce | 
Champion Reef th Eg eee 81g .. Slag ..—}? 
I - ath Tin ..... oe Bitia .— a | Siberian Prop. . ao 3 oom os 
une re 44 —_ assky Copper.. Xe es 
Es OCTANE. 6 sccceve 1g «. fe rd Thersic eccevecccoce 67 .. 64..4+ 4% 
“reat Cobar’ ....06 4H... ate. _ ‘; Tronoh Mines .... 35.. 33 ...+ fe | 
6a TIM . dcccecce ?ix.. 28. Wallbi...ccccccecees 1g «- pax... + xe | 
| 


i 
Lena Goldfields.... 23... 4 


Copper and Miscellaneous. 


Closing Prices, Rise! Closing Prices. Rise 
Last To- or | Last To- or 


+3 | 
West Australian. 
Closing Prices, Rise Closing Prices. Rise | 
Last To- or Last To- oF 
P Week. day. Fall.| Week. day. Fall. 
sseciated Gold.. fa. .. {Ivanhoe Gold Corp. 4¢.. 3¢f..— & 
Cn aaedN Blocks %.. } ..— dy} Kalgurli........... 2 2. Wir dy 
Gid. Horseshoe Est, 29 .. 28 ..+ 9 |Lake View & Oroya 43.. fe..+ 4 
Geent Boca Prop. 43.. #& .— th | Sons of awalia .... 1 4. Lia «- 
Great Boulder Per, i aa a: seta eo he oc 
Great Fingall Cons. a : 2. oe — fs ve } 





| which fell heavily on Thursday. 
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West Africana. 


Closing Prices, Rise Closing Prices. Rise 


Last To- or Last To oF 

E Week, day. Fall Week day. Fall. 
Abbontiakoon..... ya-- 43..— A Gold Coast Amalgd. 13... 19 ..+ 4% 
ee ee + lgy.. lyy..+ & Naraguta (Nigeria) 
Anglo-Continental . 13 .. lgy..— ge Tim...........--- li .. lyk. mm 
Ashanti Goldfields.. 14,.. lg ..— # Prestea Block “A" 1 .. lam..+ 
Broomassie ........ .. |Rayfield Synd..... 1 .. #--— %& 
Champ'n NigeriaTin #8. Taquah Mining.... 1 .. ld&..+ & 


Fanti Consolidated . 4.. ne Tin Areas of Nigeria 43.. é.. 
Fanti Mines........ Gece Bee ce 

Miscellaneous.-- The Marconi report, dealt with fully in 
another column, was awaited with some eagerness. The 
report was quite to the liking of the market, but some dis- 


United Exploration 4... w%--— & | 


appointment was expressed at the dividend not being larger. | 


The share market weakened and then recovered, after which 
interest has very much flagged. By far and away the most 
spectacular movement was the big jump in L.G.O. 
assenting stock. Thisis connected with an impending issue 
of capital to simplify the finance of the company. 


bought later in anticipation of the report. Apparently there 
has been a weak bull account in National Telephone Deferred, 
Cable securities generally 
Textile shares are in better favour. The board 
and O. have again given a 


were steady. 
of the P. 


There is no interest in 
Catering shares are quiet, and, with 


but recovered part of the fall later. 
Iron and Steel shares. 


| the exception of “ Shells,’ there is little doing in Oils. 


Rubbers are quiet. 


Miscellaneous. 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To or 


Week. day. Fall, 


Week. day. Fail. 
Anglo “A” (Def.).. _ ee A oe : 


Lon. County & Wst. tt aa ae 


Armstrongs........ ace “Sse <0 Lyons (].)&Co. .. . Stix... 
Assted.Cement Ord, 6yy.. 6g ..+ 2, Marconi’s.......-.. = Gt + + > 
Brunner,Mond &Co, 5@.. 5x ..+ #/| Metpn. Elec. Supply a: 

; Coats (J.and P.) .. 9¢3.. Qx.. .. Nat. Telephone Df.152 a3" — 

| Eng. Sewing Cotton 24).. 2¢y..+ *% P. and O. Deterred..340 ..340 .. . 
Gas Light, &. ....105 ..104 ..— 1 | Royal Mail Steam..112a ty w= i 
Guinness Ord. ....d90 ..390 .. .. | Santa Fe Land.... 2$4.. 28 ..— ge 
Harrod’s Stores . 433. 443 “Shell” Transport 5e.. 5& ..+ 
Hudson's Bay ...... 12129 ..129 Vickers, Limited .. 344... 1#4.. .. 
LIPOSG sccccccecce « ldee lb 








CRUSHING RETURNS. 





te lant catenGue month, caeept where otherwise stated.) 























Non- | 


ozone Gold Recovered. 

aneana (P) 
| @- o. Prefit 

MINE. s3 =a (Vv) 
Mill. &5 Mill. 8 Total. Vaiue, 

oF 5 
Ozs. Ozs. Ozs. £ 
| Ashanti Goldfields Cor- 

poration ......v.ce-» 13,408 .. 6,640 2,907 9.547 (V) 40,556 
Associated Northern 

BlOORB i... cc ctu wees 451 1,192'\(V) £1,260/(V) £5,146 ata (Py 1,468 

| Brilliant and St George | 
Siceccsech sean TB olen oe | *e i ‘a V) 348 
| PROUNONEES 2... ccctccee 3,162) .. 2,578 o< V> 10,926 
| Butters Salv edor....... ea a aa KV £10,500 | P) 5,250 
Charterland and Geveral 

Exploration (Old Nic | 

PE naccascgheoose 1661 719(V) £2,.266)(V) £562! na Py 1,150 
Fidorado Banket ...... 6,912 7,354 5,642) 634 4,326(P) 10,022 
El Oro Mining and 

PO g knnescnnces 20,860 .. ns | «-  (V)£168820 (P)£11,882 
Frontino and Bolivia .. 3,040) .. (V) £8,643) wna a es 
SC Gisheccdcchee ous 3,045 1,587 1,12¢ 104, 1,232'(P) 702 
Golden Horse Shoe 

Estates = hes wacal ae 8,295} V) £35,285 ‘Py 6991 
Great Boulder  Pro- i 

prietary .....cccecce. 17,078 .. 13,289) aa a V) 47,0%0 

| Great Fitzroy .......... 3,265) .. 691 | ~ a { ‘ 
Great Fingall .......... 5933) .. 965) 1,546 2,511/;V) 10,700 
DN. . camscen snes 5.561 (V) £5,908 Pw i — | se 
Hay Gold Mining ...... 1404; .. 702 Ss | wa VY) 2,979 
TOR Mh. . ccccccccccccecces 1,089) .. as pe J V) 2.695 
re 20,530 2.319 7,035 9, 374\(P) 16.270 
Kalgurli .....cceeeseeess 10.610 ee ie } \ 
Lonely Reef............ 3,589 a as Vv) 14 087 
Mexico Mines of El Oro 13,300 Vv) gisssee oe ee P) £16,838 | 
Mills’ Day Dawn (two } 

QO sc ccdencévensi : ed ‘a j a V) 1920 
Mountain Queen ........ 4,013 (V) £5,300 ; | a ae 
New Brilliant Freeholds 

(two weeks) ....... 688 .. ea ‘x | 5 “¥) 1,460 
New Lisbon-Berlyn .... 2020 .. 973 558 6554)(P) 917 | 
New Zealand Crown 

BONDED dnc cic que cen 2,234) (V) £4,718) is “3 Py) 3,203 
Pigg’s Peak Develop- 

THO. unecdbscesccca: 3,000! 3,045 567! 645) 1,212)(P} 3,002 
Prestea Block “A"’...... 14,094) 10 572|(V)£19,971/(V) £5,153) a (Py 5,825 
Raub (Australia) (four 

weeks ended May 18) 5,329 .. 783) ? 
Resemdé.....ccicssccece. 4400 .. 1,55? V) £6,651 (P) 2,162 | 
Rooiberg Minerals .... 1,828 .. és 4d P) 4.270 
Selukwe Columbia...... 2,626 2,20: Tis 32¢ “7 04 (V) 4,407 
Sons of Gwalia’ ........ 11,743 (V) £8,489 (Vj) £10,282 (V) £18 767) a 
South Kalgurli,.......+. 9,658 2,843 ‘ (V) £12,034 (P) 2,C05 | 
Taquah Mining and Ex. 

ploration............ 4,712 2.628 692 7,320 P) 4,694 | 
Tomboy Gold Mines .. 8,40C 1,300 (V }318,000 (V) 263,500. (V )$81,50C (P)@40 500 | 
Tominal (Mexican). ..... 1,10" (V) 844,602 ‘ z (P) £1,480 
Wanderer (Selukwe).... 18,800 .. 1.83 be s a 
Yuanmi Gold .......... 8,602 (V) £17,450 F o (P) 6,986 


Hudson's || 
| Bays were heavily sold at the beginning of the week, but were 


denial to market || 
| rumours, and, in consequence, the price slumped heavily, 
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1382 THE EOONOMIST. [June 15, 1919 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Net TES eg gee SO oo 
| | Profit Appro aunee. 
‘Balance! After Amount inviendicinncahantetinnssigeibeal ” tai ae spol ding 
} ‘ j es 0 LuASt 
| Company. | waaice. | Hier [mec ot|*bleter | __Dividen@. lowered tc| om 
rt str : serve, alance ; ie | 
| Account. | eet “tor ete Ordinary. Prefce. | Deprecia. | Pecvead Rd Divi- 
_|Interest. Rate. |Amount, Amount | tion, &c. | “= 
/ OTHER COMPANIES. | | | | l — | 
Adelaide Electric Supply ....| Aug. 31 4551, 36,834, 41 (385) 12 | 18,000) 9,000 10,000) 4,385 .. “ 
| Attaree Khat Tea .......... Dec. 31 272 6,828, 7,107/ 10 | enw 1 tll a hee 
Boots Cash Chemists’ | | 
| ons scvtecees | Mar.31 | 11,101 24,386! 35, 487, 12 9,600/ 11,000) 2,517} 12,370 24,099 12 
| Brahmapootra Tea .......... Dec. 30 | 27,437 21,189 48,626) 18 20,610) .. | 25,000} 3,016... of 
British Electric Traction ....| Mar.31 | 10,832 83,178) 94,010 .. oe 24,216) 59,042} 10,752 45.980 
Broxburn Oil .....+..essee: | Mar.30 | 6,603, 17,332) 23,935] .. | .. .. | 16,464 7471; «. 
Consolidated Trust .......... | Apl, 15 14,419, 39,979 54,398 15 14,831 20,764) 5,000) 13,803) .. a 
Darjeeling Co. ........see0e. | Dec. 31 | 832; 5,004) 5,836) 4 5,10) ea o 735; 4,564 34 
Debenture Securities Invest-| 
AE Seisidesouadsstekichii | Mar.31 | _ 20 25,730} 25,750, 5 | 13,200] 7,040| —s«5§, soo) 1). |. 
Derby Tea..... wehesesecousc] Ba a: | SS IE 923) 17,646, 60 | 11,304 847, 5,495. 12,046 60 
Doom Dooma Tea .......... | Dec. 31 | 4,660, 29,259) 33,919) 11 24,200). 5 000 oe ee 
Ebbw Vale Steel, Iron, & Coal) Mar. 31 5,826, 33,988) 39,814, 3 22,542 ° 10,000) 7,472 29,634) 4 
E.C. Powder .........+0. '...| Mar. 31 | 4,856 5,753) 10,609} 15 4,949 5660; .. | .. 
Edward and John Burke .. .| April30 | 8,987) 60,829) 69 '816| 84 24,012 16, 956) 20,000 8,854, 67,897, 8 
Elder Dempster ............| | Dec. 31 | 23,187) 103, 049) 126,236, 10 | 13,800! 27 500| 50,000, 34,936) 125,853, 8 
Foiestal Land, Timber, and 
eee eee Dec, 31 | 21,655 635,255 656,910 24 | 180,000; 105,000 295,816 75,094 405,200 23 
Grand Junction Canal ...... Dec. 31* | 23,840. 20,474, 44,314 30/- p.s.| 16,950} 2811; .. | 24,553 20,595 30/- ps, 
Heawood Tin and Rubber... | Dec. 31 | 1,894, 5,820 7,714 74 | 6,150) .. 1,000) 564. é ‘i 
Indian and General Invest-| | | | 
ment Trust ...ccsssseee! io 30 | ee 13,600' 13,600) 7 6,565) 7,035 ee -- | 20,037) 6 
Jentinga Valley Tea .... | Dec. 31 | 974 19,196 20,170; 15 | 8,402) 3,068 6,150} 2550) .. |} .. 
John Brown ......e0-seeeees! | Mar. 31 | 76,717 227,109, 303,826 74 | 136, 725} 80,000 oe | 87,101} 212,523; 7% 
John Hunter, Morris, and| 
ae ee Mar.31 | 2,485; 9,354) 11,839' 10 2,825} 6,952 ee 2,062) 
Lanadron Rubber Estates....| Dec. 31 | 7,877; 57,230} 65,107; 224 61,859) .. 2,000; 1,248) 
Land Corporation of Canada.. Dec. 31 | 27, 094) 22,890} 49,984; 20 15,000 ii oe | $4,984 ek ee 
CONE vccncecawe pawlienitnte |Mar.16 | 7,214 131,944) 139,158, 6 75,000; 50,000; .. | 14,158 126,107, 6 
Lobitos Oilfields ............| Dee. 31 19,353) 683 23,041; .. io. aa oe | 23,041 4,779! 
SS Rar Mar. 31 6,414) 13,589} 20,003 15 4,125 6,050 804, 9,024 .. | 
London General Investment) | 
BOM ccccsescoccedecess | Mar. 31 50;| 22,082) 22,132) 6 9,882 8235 4,000) wer a 
ee ee Dec. 31 | 4,957 16,415) 21,372; 20 10,357; 1,259 oe | 9,756 10,152 22 
Lungla (Sylhet) Tea ........ Dec. 31 | 2,528 38,661) 40,989) 20 18,833} 5,650 10,000 6,506 25,433, 12 
Metropolitan Properties ,. Mar. 25 | 868 6,848 7,716) 2 1,000 5,000) 1,000, 716, «- | se 
Nalder and Colyer's Brewery. | Mar. 25 11,654; 34,009) 45,663) 15 | 19,500 8,400) oe 17,763 33,620' 15 
NE TA. oo conccctvecsces | Dec. 31 4,598 64,284 68,882; 25 | 31,781) 12,713 19,500, 4,888 59,199, 20 
Neuchatel Asphalte.......... | Dec. 31 | 54,753, 44,569} 99,322) 64 27,292) 10,000 2,000 60,030 .. | «+ 
Nirmala (Java) Plantations) | 
WOE RGMEM .cicccsicsess Dec. 31 | 606; 5,270) 5,876 44, 5,776). ee 100,__.. + 
PE DM. wecesncvexcances | Dec. 31 16,242) 21,313, 37,555 25 15,500, 1,860 oe 20,195; 20,085 25 
P.P.K. (Ceylon) Rabber| 
BS niccacctocces e--| Dec. 31 | 895 14,548 15,443; 20 13,000) .. | 2,943; we es 
San Sebastian Nitrate ...... | Dec. 31 | 800 6,662 7,462) 5 7,187 » | oe 275, 6,548 5 
BOREAS oa cadccccccncdsccnce Mar. 31 xa 18,891! 18,891! 74 10,453} .. | §200/ 3,238 .. ee 
Santa Rita Nitrate .......... | Dec. 31 8117, 5,434) 13,551; 10 | 10,000) .. oe | SR sc | os 
Shell Transport and Trading..| Dec. 31 | 287,322) 621,535' 908,857, 20 | 540,000, 68,750. 5,122, 234,985 693,954) 224 
South Australian Co. ........ April30 | 19,192) 75,106, 94,298 26% | 75,549 oe oe 18,749 59,826 21% 
The Mint, Birmingham...... | Mar. 31 3,299} 23,675, 26,974 15 | 11,300 .. | 10,000) 5674 6,909 8 
The Produce and General 
DA oiicudnibatiaweatceied Apl. 30 | .. 2,440| 2,440 Se Bs. as 2,440 .. “4 
Tredegar Iron and Coal......| Mar. 31 | 27,291) 63,998) 91,289 6 | 49460 vA ra 31,829 124,679 10 
Western Canada Land ...... | Dec. 31 | 32,290} 4,291) 36,581) .. | 25,00 11,58). “* 
Wm. Cooke and Co.......... | Mar. 31 4, 007, 9,850) 13,857) 5 | 6,750) 3, 250 3,857 13,520 if | 
Wilson’s Brewery .......... | Feb. 17 1,554) 37, 162; 38,69. |. | 18, 300 10, 000 10,396 21,976 





* Half-year. 


aca lia enna 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of May of banks which issue monthly state- 


ments of accounts :— 


arts NN acm 


Liabili- Deposit Vash 0 |oash  at| Advances, Loans, 
* ties to and Cur- Miscel- oe Call and Invest- | Discounts, &c. Miscel- | Torab 
Share- rent Ac- | laneous. ABELS- Ba . f Short | ments. yee gg ener laneous. ASSETS. 
holders. counts, &c. ae. E ang. be,| Notice. | Loans, |Discounts| 
& £ £ £ , a. mA 
Capital and Counties 2 550, 000 38,057,452, 1,305,236 41,912,688 5,855,898 5,372,028 5,978,988 22, 353, 038 2, 352 736/41, 913 5 688 
CO) Daa 7,108,672 84 429 001) 3,073,591) 94,611,264/14,216,222 5,960,711 11082000 48,887,233 | 9,247,196 5,217,90< 94,611,264 


Londonand S.-Westn 2,000,000 18,475,296 1,560,252 22,035,548) 2,831,895 2,600 249 3,806,765 9,867,144 | 2,070,226 859,269 22,035,548 
Lond. City & Midland 7,502,544, 78,477,581, 41238074 


London County and 


90,218, 19912, 391,114 10054756 9,589,682 43,895,079 | 8,052,931'6,234,657 30,218 8,199 


Westminster cata’ dae 8,059,172 79,514,528 8,754,080, 95,327, 786) 10,747,502 112039350,9,374,532 59,117 293 | 1811073377, —_ 370 96,52 ib 
London Joint Stock.. 4 tn 000 34,629,14: 1,681,491 40,380,634) 4,967,017 6,555,784 3,147, 851) 20,709,982 40,5 ares - yt 
National Soba deem anlies 70,997 13,215.94) 1,550,606, 16,937, 544) 1,780,406 2,335,493 9,592, 484 3,229,161 oe 16,93/,9 
National P rovincia) 

Bank of England. . 5,150,000 64,280,£08 547,877, 69,978 385) 9,657,174 5,990,381 16339814! 37,981,016 69,978 = 
PEO i sawcissact 4,530,317) 39,202,575 2,361,785 46.034 677) 6,362,505 6,402, $85,7,675,067, 29, 509,477 | 2,105, 350 3,00, 393 46,094,6/ 
Union of London and i 108 

DN adoeedsccs 4,704,785 39,894,726 3,954 5,144 48, 554, 
Williame, Deacon's. 1'950/000 15'330/989 5597) 48,554, 108) 5,748,363 8,138,928 6,624, 113 23,077,560 4,96 ? 


448, 670 17 729, 1659 2,062,042 1,859,4822,621,231' 6,615,655 | 3,701,958 869,291 17,729,659 





Se 





ee 


W oo “ao 


-_ oO oc-coo i: ' - 


| 
5 
DIVIDEND ANNOUNCEMENTS. BRITISH ELECTRIC TRACTION, 
= ——_—_—— — | March 31, 1912. 
—T? a2 is a | LIABILITIES. ASSETS. 
> - esui8s as Amount. Inc. or Dec. Amount. Inc. or Dec, | 
} Period To | —ZEESs & => | 6% cum. pref. £ £ £ 
Company. | ' . bt PRES | shares (paid Investm er Ke. 4,695,103 .. —509,564 | 
as 6 # | to Mar., 1903) _ nil . —1,61¢,370 | Debtors, &e 216.444 .. — 31,554 | 
inne \namaeelmeaas an __._ | Ord. shares... nil  .. —1,333,010 | Buildings, & 43,247 .. — 1,117 | 
——————— | | %, 6% — pref nine ‘ Exnend. o1 i om 
» Tecne Railway <.} -¥ na s stock ...... . 403593 .. + 403593 | Acts, &c...... 500 — 21,2 

Arica anc os rahe of eu : 5 » 8.) 48 . . 7% non.cum.do 807,185 .. + 807,185 | Cars, &c... nil — 8,623 

Australian Fase beaaedl ie . » ? % pref. ord. Goodwill.. 1.000 . 

Bantjes Oongonidetet nae year, 7 - ee stock ...... . 1,070,097 .. +1,070,097 Furniture, ce... 3,661 . 302 

Barratt and ‘ e a “Ge. ar oll on Def. ord. stock 666,505 .. + 666,505 Cash .......... 23,548 .. — £2,851 

Bartholomay. Bre —e "lFralf ves | 4 5% debs ...... 1,461,575 .. — 2,670 

fk castes), SEES «<0: alt year : on 7 . rp 
cal ars Railway . Half year June 30 6 . 48% debs...... 434,057 .. — 5,539 

Bengal ™ : ars Eva ae lds. P . te b . Creditors ...... 62,757 .. + 49,490 

Camp . - (Sh ip) Telegraph Half year Mar. 31) 19 s Int. accrued $e 68,782 ++ + 24,046 

Chad , pee Half year May 31! 7 Depree. res. .. nil — 641,332 

Charter a SS eee” ae _ s tev. accounts.. 10,752 .. — 49,295 

City and Stcobi ) oO i - Ree iss ae i a 

eee Te = am Total ...... 4,985,303 .. — 625,300| Total ...... 4,985,303 .. —-625,3 

Clerica cal, ¢ renere ; _—— a —  aeEESE oe 

jife Assurance Society. Half year a) es 9s p.s.| .. | 8s p.s. ‘ 

Consoli lated Main Reef . LIPTON. 
| Mines and es? ae = a *. 1s p.s. 9d p.s. March 16, 1912. 

ye Keysers’ Royal Hote ao soucuse le ais" 5 LIABILITIES ASSETS. 

Gaat Rand Proprietary Mines Half year June 30, .. 2s6dps .. 4s ps. pe Inc. or Dec. "a Inc. or Dec, 

Eldorado Banket Gold 5% cum. pref. £ £ £ . 

Mining ...ccccccscccces eo ee ee 3s p.s. 33 p.s. shares ...... 1,000,000 .. ee Business, ood 
Electric and General Invest- Ord. shares .-.. 1,250,000 . a will, &c. ...... 1,844,233 410 
ment Co., Def.....++++-- ee oe ee 6d p.s. ** 4 % deb. stock. 500,000 . a errr 573,€15 37,871 | 
Do Ordit ary Shares ...... ee 2s p.s. . Bills payable .. 197,652 .. + 55,603 Stocks, &c....... 1,069,440 .. + 70,486 

G. B. Kent and Sons, Pref... Half year Mar. 31}. 34 54 | Overdraft ...... 234.108 .. — 67,881 Sundry debtors.. 290,784 .. + 23,599 

Giant Mines of Rhodesia Quarter | 2s p.s. ** Sun. creditors.. 232,028 .. + 50,686 Unexp. paymts. 23,334 .. 988 

Globe and Pheenix Gold Savings bank Investments .... 99,526 .. + 1,608 

Mining oe poe *- . deposits...... 146.379 .. — 10,387 Savings bank 

Globe Tele grap yh ‘and Ty ri ast a PY | 6s p-s. “ 6s] P. s. Unel. dividends 2921 .. + 304 investments .. 33,621 .. + 5,083 

Goldsbrough, Mort and Co. Year ee ow’ Te Int. accrued on CO sac cecaadecs 80,155 .. — 15,966 

Hudson's Bay ORs. ccwaescers Half year ee £3 p.s.| £4p.s. £3 DP. 8. deb. stock ae 4 

James Endie........cccecces Year ee ae 6s p.s. os Reserve (ine. 

J. J. Baldwin and Partners . 8 _— } oe id 1/6 p.s +s share prem.).. 365,889 .. es 

John Br vn and Co hossevews alf year cw | os a 10 0 dloss.. 76.658 .. 944 

Lipton, Limited... ........ Half year Mar. lo} .. 6 6 wane ane an — ? = i " seven 

London ‘and Provincial | Total ...... 4,014,508 .. + 35,274 - eee 4,014,508 .. + 35,274 

Marine and General In- 

SUTOMOE occ csccctccccs Half year June 30) 6 a ee 6 ———— 
Main Reef West .......-.... Half year June See 1/6 p.s ee | 28p.s. 
Manila Electric Railroad and 4 : ‘ 

Lighting Corporation ... Quarter June 3 .. | 6 | 5 and 

Marconi’s Wireless Tele- ! Aotices Reports. 

graph ...c.ccccccccccces Year Dec. 31 oe |b ae | lee 
Do 7%, Cum. Ptg. Pref. ..{ Year |Dec. 3) ee - 17 “a ates 

Maritime Insurance Co...../Half year ' 10 bi oa 10 

Maypole Dairy Co.(Deferred | |Half year an 150 a 100 MINING COMPANIES. 

Melbourne Tramway and TRANSVAAL GOLD PRODUCTION —The following returns for 
acuta wena Sema. Gauri | le, we. - the month of May have been received, and the output and 
WM Sisckeneeandeaiics Half yearJune X} 6 a 6 profits, where stated, for the two previous months are added for 
| Mersina-Tarsus-Adana Rail- | ‘ purposes of comparison. The profits in many cases, it must be 

WOT ov vciccscesdcesccce I ee ee sp.s ° . : a 
| Mexico ee of E1 Oro ...., Quarter 4s p.s. ee - | 5 6p. 8. understood, are merely estimated: 
| Meyer and Charlton Gold ; abs 
Mining ...|Half year June 20! 5s p.s 4s p.s ield. p 
Mysore Gold Mining Co. ..../4 months 3s6dp.s 3s6dp.s. a = ae 
National (Giuarantee ana | March.' April. | May. | March.) April. | May. 
Suretvship Association Half year May 31) ° 16 12 16 
National Mortgage & Agency } | Ozs, Ozs. | Ozs. z £ Z 
‘o. of New Zealand ....\/Half year/Mar. 31} 7) | .. ee 7 Aurora West United...... --| 3,396) 3,475 | 4,041 2,359 | 1,700 | 3,014 
New Modderfontein Gold | Bantjes Consolidated ...... 8,896 8,109 8,591 8,689 6,173 6,059 
NE  acnsntaetatnnsas Half year June 3010s p.s oo | SUNRe | TBROND: ccccedevceccccesecel 202 20+ 293 t { 

Oilfilelds Finance Corporat'n . 10 es ou Brakpan Mines .......... ° 15,951 | 17,443 | 20,821 | 26,119 | 30,949 | 40, 317 

Reliance Marine Insurance . Half year vo ) | oe ec 15 Cinderella Consolidated .. 6,441 | 6480, 6980 5,027; 6,007 6,057 

Riba Company ...........: Year Dec. 31 ares ° 40 ee City and Suburban...... eoe-| 11,750 } 11,888 | 12,642 | 46,150 | 20,372 | 22,381 

Rio de Janeiro Flour Mills } CISD EROS co ccicccccccccedste 15,778 | 16,019 | 17,619 | 21,230 | 22,417 | 25,638 

and Granaries ....... --. Half year... 124 ee 124 Consolidated Langlaagte ..; 7,008 | 6,844 7,170 8,334 | 8,640 9,239 

Robinson Gold Mining...... Half yearJune 12/6 ps... 15s p.s. | Consolidated Main Reef....| 7,269 7,310) 7,773 | 8573) 8,644) 8,822 

Santa Gertrudis Co. ........ ae oo | Ope. at ee CT SD <6 dadsnccaenées | 65,406 | 58,206 | 61,851 | 126,668 | 100, - 112,126 

Sea Insurance. ........e.se- Half year oo §6| TSpP.8. | oe ee Durban Roodepoort ........ | . +! 8 7 + + 

Shell Transport and Trad- Durban Roodepoort Deep ..| 8,482 | 8,869 8,952 5,430 8,048 6,000 

PDOs i veivcdxtviecsccces Year Dee. 31 oe 20 224 East Rand Proprietary ....| 66,147 | 63,052 | 64,810 101,361 | 98,596 | 95,024 
| Star Ass arance Society .... os oe Is p.3. ee a Ferreirs ....... eeccccccccces | 9,300 5,974 | 5,739 | 22,572 | 9,048 7,340 

Tomboy Gold Mines........|Half year oe | 2epm . | 2s p.s. | Ferreira Deep ........ ee+} 18,187 | 18,468 | 18,981 | 37,596 | 40,552 | 43,017 

Treasury Gold ae ae ae 10s p.s. ° ee CPU Sdadnenednceecceteee |£19,242r| £18,444 £19,218r) 4,109 4,512 4,525 

United Fruit Co. ..........| | Quarte r ‘ | 8 ‘ 8 Geldenhuis Deep .......... 19,757 | 20,154 21,355 | 12,479 | 17,558 | 17,135 

Van Ryn Gold Mines Estate ‘Ralf year June 30... 4/6 p.s. Se ile 1 GE cvndeenccccesec oe-| 4,934) 4,841 | 5,154 6300) 6404/ 7,022 

Village Rs iccdasnceckteue Half year June 30; 1/6 p.s. 4 ls p.s. Glencairn Main Reef ......! 3,741 3,685 | 3,914 2,519 | 2,807 2,779 

Village Main Reef Gold Glynn’s Lydenburg ........} 1,877 | 1,706, 1823 4593/ 3344! 3,486 
tt OE OS sc Sea dew eele Half year June 30 | Is ps. 7s p.s. | Heriot........ éaseeee eccsece| SSS | SAG 5,555 | 13,148 | 8371, 9,104 
Weste tn Telegraph Co, Quarter June 30 ie 6 SR cedaccesocecces cicoel Ge 3,645 | 3,948 1,524 1,543 2,004 
| Witwatersrand BO vevade Half yearJune 30 .. | 2/6p.s. Sep.s. | Jupiter .......... errr 9,668 | 9,566! 10,475 6,791 6,157 5,801 

Knight Central ......cccce. 6,166 7,040 7,060 2.742 | 6047 5,154 
Knighi’s Deep ........... ~..| 12,084 | 12,321 | 12,023 | 17,633 | 17,599 | 17,499 
Lancaster West ...........- £23,800v £20,217» £25,644v; 1,052 | *1,437 3,019 
ANALYSIS OF BALANCE SHEETS Langlaagte Estate... ee 44,102 | 14,156 | 14,951 | 11,100) 13,4CC | 15,300 
- ‘ Luipaards Vlei ... ses aos — = a ieee sae 
Main Reef West ............ 6,2 92 493 ’ , 8&8, 0, 
SHELL TRANSPORT AND TRADING. May Consolidated ..........| £16,046 £16,208v £17,552r, 6,090 6137 6,106 
December 31, 1911. Meyer and Chariton ........ 7,016 | 6971 | 7,161 | 17,094 | 17,488 | 17,107 
LIABILITIES. ASSETS. Modderfontein B. .......... 20,501 | 14298 | 14,004 | 54,646 | 31,853 29,084 
Amount Inc or Dec Amount Inc or Dee New Goch eevee Scececececoss | 6,528 j 6,085 7,102 3,966 j 2,951 6,609 
. b ; , ‘ 2 i ; 2 * | New Kleinfontein ..........) eee | a aes ve 16,012 —— 
P ef. shar2s : "lo. New Modderfontein ........ 23 , ’ 72, 39,198 | 45, 
Ord. shares 7” SeEee -- ¥ 500000) Bhares in Anglo New Primrose .......-...+.. | 9066 | 7,923! 8474 17,010| 17,011 | 18.192 
-++ 2,750,000 .. + 250,000 Saxon and ; : = : : 
Reser t. .. 1,000,000 Bataafsche New Rietfontein............| 5,019 | 4,746 | 4903 | 4,076} 4,033 | 3,93 
Credit "18! = > . £ New Unified Main Reef ..... 3,376 | 3,914 | 4,007 | 4,704 | 5,077 | 5,093 
18,797 .. — 3,957 Petroleum .... 4,267,822 .. + 250,000 . ; 7 

Pref. div. aced : TREE acc asecccs sesesannesne 4,831 4,703 | 4,743 | 4488 | 4,359 4,379 

5 i.. 18,750 .. + 6,250 Debtors ........ 32,697 .. + 10,879 gs . 4 19'547 | 19'657 21 | 24'665 4 
| Reserve fund .. 120000...  .. Dividends due.. 401,851 .. + 16,428 | Nourse Mines .............. 19,417 . Sf | 23,621 | 24,665 | 23,498 
| Profit loss < - : nie . ¢ Princess Estate and Gold . .|£22,605v £21,748v £24,455»; *1,407 *461 | 605 
-» 707,485 .. 17,337 Investments.... 459,685 .. + 378,069 ; ae 36 14 

Loans, &c. .. 742,588 .. + 205,000 | Randfontein Central........| 61,554 36, £6} 61,441 | 53,000 | 58,000 72,800 

Cash 215,389 .. — 125,420 | Robinson ..,....seeceeee «+-| 52,538 ; 23,032 | 24,596 | 109,923 | 60,478 | 65,650 

ee : 7 __ | Robinson Deep Scare acces: 1.6Tt is ate 19,769 sii 37,502 ty 

Total ....., be 6 | Roodepoort United M.R....) 7,27 : 1,870 | 4.1 4,647 | 5,04 
6,115,032 .. + 734,956 Total .. ....6,115,032 + 734,9 Siete Mates sancoves. se... 28513 | 21.398 2,936 | 61,917 | 33,020 | 36,508 

JOHN BROWN AND CO. ete esdasancene 3,199 | 3,216 | 2,985 t t 3,795 

March 31, 1912 Simmer Deep ..........+6: 9,919 9,552 | 10,452 4,037 1,676 3,485 

LIABILITIES 4 . r ASSETS Simmer and Jack .......... 20,847 | 19,5,7 | 2:,749 | 47,139 | 41,576 | 49,368 

. ; 4 : Simmer and Jack East ....| 691C} 6920/ 6922, 5,213) 5551! 3,084 
Amount. Ine. or Dec. Amount. 186. OF DO, | ak Migel -....00-ccesseee "21) u790 | 2000, 2015) 846 | 1353] 1.132 

Ord Las ono 2 teed’ belléine x £ Transvaal G.M. Estates ....| 10,636 9,739 9,480 | 25,608 | 22,483 | 23,258 

Pref. shares,... keonare DES: A 591204 .. 4181786 | VOR Rym.....-..-.-. seceeees| 23,038 | 12,086 | 12,921 | 25.051 | 22,513 | 24,077 

De , . 1'259.603 |. ir wom. ce sess ls. &e, 706101 .. — 46,49] | Village Deep ........-++++ | 24,277 | 16,688 | 16,800 50,564 | 22,966 | 20,837 
| Loa — a — Deb meals 528323 .. — 5,162 | Village Main Reef ..........| 15,712 | 16,264 | 18,855 | 35,083 33,201.) 42,680 

Int ele "R512. & °° 598| Conl sents paid.. 15-776 .. — 1/090 | West Rand Consolidated ..! 8,209 | 8547 8876 | 4177) 5,188 | 6,064 

San tors.. 800.129 |" M 7,731 Cash ond bills a 22 002 Stee, 5.405 | Witwatersrand (Knight’s) . 11,060 | 10,672 | 10,979 | 17,5:2 | 18,581 | 19,166 

Res, aa ee en ee were nw | Witwatersrand Deep ...... | 23,072 | 12,479 | 12,702 | 17,505 | 16,519 | 17,043 
| Profitandloss.. 214,252 °. + 1: | Wolhuter ..........ceeeeees | 9,745 | 9,690 9,202 15,006 | 15082 | 15,107 

— a + ee qowenees, | WATER censerevcceese: 1,272! 1,559 1,354 1,730 2.00! 1,904 
a 5,963,996 .. +4 134,418 Total ...... 5,963,496 ... + 134,418 ' * Loss on working. “+ Return not yet received, 
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TALISMAN CONSOLIDATED.—The report for the year ended | £51,658. 


: ' . : th 
previous year, an increase of £48,645. The amount writ: oe 
payment of Dominion and income-taxes, leaving a balance of 


er 


year. 


. , = l mn oduc 
during the year, absorbing £119,898, and the directors recommend | 18,156 lbsof dry rubber during 1911, as compared wi eee 


that the balance of £23,834 should be carried forward. The 




























TREDEGAR IRON AND COAL COMPANY.—The report for the 
vear ended March 31, 1912, states that the directors regret to 
record a falling off in profits, due to the increased cost of produc- 
tion arising from the serious ‘abour troubles which have affected 
South Wales throughout the greater part of the year. The output 
ot coal for the 52 weeks was 1,558,821 tons, compared with 1,822,933 
tons for the preceding year. The total produce of coke was 66,727 
tons. During the year the directors considered it advisable to raise 
£150,000 by debentures‘secured upon the Oakdale property. The 
share capital of the Oakdale Company was increased by {160,000, 
the whole of which was taken up by this company. The profit on 
working accounts during the past year was /68,369, and the amount 
brought forward £27,290, making £95,660. Balance of interest on 
loans and debentures absorbed /4,371, leaving a divisible profit of 
£91,289. The directors recommend a dividend of 6 per cent., free 
of income-tax, on the ‘‘ A"’ and ** B"’ shares, of which 24 per cent. 


was paid in December last, allowing for depreciation £10,000, and 
carrying forward £31,829. 


MISCELLANEOUS COMPANIES. 


BOOTS CASH CHEMISTS (EASTERN).—The report for the year 

ended March 21st last states that the profit and loss account 
shows a net profit of £25,236, to which has to be added the balance 
brought forward from last year of /11,101, making an available 
total of £36,337. It is proposed to add to freehold reserve £1,000, 
to carry to ccntingency fund (making a total of £8,000) £1,270, 
donations to medical charities £100, to branch managers’ (chemists) 
provident fund (making, including interest allowed, a total of 
£21,000) £246, management expenses for year, including managing 
director’s remuneration and directors’ fees, free of income-tax, 
£750. and carry forward / 12,360. 
’ BRITISH ELECTRIC TKACTION COMPANY,—The report for the 
year ended March 31, 1912, states that the total traffic receipts for 
the past year amount to £1,770,748, showing an increase of £80,421 
compared with 1910. The total number of passengers carried in 
IQUI was 339,696,820, as compared with 324,796,450 in 1910. The 
net’profits of the associated companies for 1911 show an increase of 
over £85,000 compared with 1910. The British Electric Traction 
Company has received {35,060 more interest and dividends from 
associated companies than in 1910. The directors recommend the 
payment of the dividend for the year upon the 6 per cent. 
cumulative preference stock. Revenue account shows that the 
gross profit for the year amounted to £195,040, as compared with 
£266,108 for 1910-11. After deducting management expenses and 
other charges amounting to £19,053, there remains a balance of 
£175.976, to which must be added £10,831 brought forward, making 
£186,808, from which has to be deducted debenture stock interest 
amoanting to £92,799, leaving £94,009. The total amount placed 
to reserve or written off is £59,042, and the dividend of 6 per cent. 
on the cumulative preference stock for the year ended March 31, 
1912, on account of which an interim dividend of 3 per cent. has 
already been paid, amounts to £24,215, leaving £10,751 to be 
carried forward. 

FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY.—The 
report for the year ended December 31, 1911, states that the gross 
profits on the trading accounts, including dividends from associated 
undertakings, amounts-to £587,092, from which must be deducted 
{157.777 for general expenses in the Argentine, bankers’ interest 
and commission, depreciation, &c., leaving a profit for the year of 
/429,314, an increase of £24,408 over the corresponding figure for : 
igto. There has been provided for depreciation the sum of | combined, March, gos 14d. Choice white Karachi loading ; also 
£55,143, and to the reserve account have been added £41,552. | due out to load, 38s 9d; ditto, on passage, 39s 3d. & safe, 
— yaaa been added to the ae account the premium on | ¢, lbs, at Falmouth, 378 6d. Barusso, 60 lbs, May, 35 3d; 
shares issued in October, 1911, and since received. less expenses of ane d in pee ig '@ cs 6d. The supply of 
issue, £197,119. The depreciation account after deducting £3,665 June, 36s; and June-July, 358 3d to 358 Od. — 

im respect of sundry adjustments, now stands at £226,238, and the Chit 
reserve account at f418,540. After providing for debenture | difficult to procure except at full to firmer rates. Whites, 
interest, London charges, &c., the net divisible profit for the year | delivered up, range at 39s 6d to 42s, and reds to 41s per qf 
ee ondienr cheese on puanee aelanone sas SS ae On | $04 Ibs, according to quality. Of imported descriptions, sage 
ee and to carry forward to the credit of heskdues ef ordinary Northern Manitoba is held for 39s 9d, ex ship; Austra 
SfMares 450,31. 


year ended December 3: 
Igtt, States that in September last Mr George McFarlane 


Company, and of the Taquah Central Mines), 


manager of the property and proceeded at once to the coast. The 


directors are informed by their legal adviser on the Gold Coast 
that certificates of validity have already been granted in respect of 
28 of the concessions, and that application has been made for 
certificates with reference to such othersas are completely surveyed, 
In his report the manager summarises the development work {or 
1911, and adds that it has been considerably retarded by water 
difficulties, to overcome which a steam plant was obtained. 





The Swiss Bankverein gives notice that the half-yearly coupon 
due 30th inst. on the Swiss Federal Railways Four per Cent 
Loan, 1912 (Gothard Railway Purchase), will be payable 
after July ist at their offices, 43 
Regent street, 
exchange. 

The half-yearly coupon of the Swiss Federal Railways Three 
and a-Half per Cent. Loan, due the 3oth inst., will be payable 
on and after July rst at the current rate of exchange, at the 
offices of Messrs Glyn, Mills, Currie, and Co., 67 Lombard 
street, E.C., and of thé Swiss Bankverein, 43 Lothbury, E.C., 
and 11¢ Regent street, S.W. 


and 


Lothbury, E.C., and 11 
Waterloo place, S.W., at the current rate of 








Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Severe thunderstorms were experienced in several districts 
in the early part of the week, attended by torrential rains, and 
in low-lying parts of the Eastern Counties crops have become 


very saturated, while the general condition in this particular 


during the period under review was again interrupted in con- 
sequence of continued labour troubles, and quotations in most 
cases were thereby rendered nominal. With unexpected adverse 
reports respecting American crops, and a good demand both on 
prevailed in the wheat cargo market, and a Jarge business tran- 
spired in white kinds’ at full to firmer prices. The temporary 
suspension of navigation in the Dardenelles has had little ot 
no effect on the situation up to the present. South Australian, 
January, sold, 40s; February, 40s 6d to 41s; April, 395 od net, 
loading, 40s 13d; May, 39s 6d to 39s gd. Victorian, February, 
40s 6d; April, 40s; May, 39s od. New South Wales, F* bruary, 
4os to 41s 6d net; March, gos 6d net to q1s 3d. Walla \ illa, 
January, gos 6d. Blue Stem, April, 413; ditto and red WV illa 


a 


spot, 41s 6d; and South Russian, ex granary, rules at 40s 
41s 6d, according to condition. The quantity on pass wa “a 
tinues large, world’s weekly shipments being liber - Riis - 
ropriated. namel I “tet | maintained, and the tendency of prices is occasionally Ge" pr 
M Tic nz es Yterec ° ° : me reserve. 
\} stook for the year, fasienot ineeribe ‘Mistiend-axp te Saeemane os . ee = ee Fanall a, ; 
shares, paid September 30, 1911, £25,000; interim dividend on | American firet: spring..patents, 32s upwards; baneen 
the ordinary shares for the first half of the year at the rate of 6 per | 
cent. per annum, paid November 18, 1911, £37,500; also since the 
date of the balance-sheet—dividend on the preference shares for the 
half-year ended March 31, ror2z, £25,000; leaving a balance of 


LIPTON.—The report for the year ended March 16, 1912, states 
that the profit earned is £151,944, which, with the amount brought 
forward, £7,214, makesa total of £159,158 
have already been apy 


The following amounts 
- 





: at 205. @% 
an absence of demand. Odessa nominally qu‘ ted at : me 
warehouse, being almost out of supply. Persian, 275, ©* 


> 
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eae =e n off for | 
a balan depreciation is £51,341, as against only £4,810 in the prey ba 
£143,732. Out of this sum 7s per share has been paid in dividends The company’s rubber plantations in Cey ww las | 


was appointed | 
Colonial Office survey of the property held by the company and its | 


nine subsidiaries (all the shares in which are held by this company) | 
is, with the exception of a relatively small area, completed. The 


- . le wW il | 
native wheat, both here and locally, is on a small scale, while 


-< Grinding | 
30s, both landed terms. Iron Duke, ex store, 275 6d. th 
. : : an near, Witt | 
barley moves more in buyers’ favour, on spot and ne: ' 


| 
| 


| 
| 


. a 
The directors recommend a further dividend on ; 

February 29th last states that the operations for the year produced | ordinary shares for the second half-year at the rate of 6 ated me 
a surplus of £134,061, which, with the amount of £7,000 transferred | per annum (making, with the interim dividend, 6 per cent. f ae 
from bullion reserve and £23,201 balance at February 28, 1911, | year), leaving to be carried to next account £14,158. Thedirect.., 
makes a total of £164,263 to credit of appropriation account A | report that the year’s trading, and the estates in Ceylon ‘cae 
sum of {11,208 has been written off for depreciation of machinery, | gross profit of £302,go1, as compared with £254,256 for Wa || 
plant and tramways, and {9,322 has been provided for the os a 


i 
it 
| 


the previous year. th 6,336 lbs in | 
balance of share premium account, amounting to £6,533, has been MANCHESTER SHIP CANAI.—Monthly approximate traffic 
written off to machinery, plant and tramways account, to provide | return :— c 
further depreciation. Pending the amount being required for May, May, Total for Five Months. — 
further development of the mine, consequent upon sinking the 1911. 1912, 1911. 1912. 1912, 
Woodstock shaft, the directors have invested a sum of £30,000 £ £ £ £ i 
in addition to placing {10,000 on deposit with the company’s 46,302 .. 52,705 .. 211,792 .. 207,922 .. 32871 
bankers. WALLIS COMPANY.—The report for the 


M.1.M.M. (late manager of the Wassau (Gold Coast) Mining | 


quarter is not favourably commented upon of late. Business | 


United Kingdom and Continental account, a very firm tone | 
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il 
nded; and Indian, 28s 9d ex quay. Maize easier for 

Plate, on passage, at 31s, ex ship, just arrived. 
Odessa, damaged, 278 to 29s, and yellow flat South African, 
vec 6d ex quay. Foreign oats steady, but in dragging demand. 
Cound Plate, 20s 3d, landed, and black Libau, 21s 6d, ex quay, 


8 Ibs. German (40 lbs), 248 6d to 25s, quay terms. 


The following is extrac ted from the latest fortnightly wheat 
letter issued by Messrs Montgomery, Jones and Co., of Liver- 


Pu -rkets have been active during the past week, with an 
upwar i tendency, influenced by continued Continental demand, 
and a bullish bureau report. The half-hearted | strike ot 
national transport workers, and the reported closing of the 
Dardanelles, are also disturbing influences. Liverpool 
futures are 134d per too lbs, and cargoes od to 1s dearer 
for near, and 3d to 6d per 48o lbs dearer for distant positions. 

Parts is 1s 6d, Berlin 1s 1d, Antwerp 2d, and Winnipeg 7d 
dearer, while Budapest is 5%d and Chicago 1od per 48o lbs 
lower on the fortnight. Consols have been weak and declining 
on cortinued selling, and have touched a new low record in 
-6%-764%. They are now 764-76%. 

WEATHER AND CROPS.—Frequent heavy rains and thunder- 
storms have greatly improved fodder prospects, and though 
wheat looks well on the whole, there are complaints of spindly 
erowth and excessive weeds. 
*' France needs warm dry weather, as cold and heavy rains 
have laid crops and postponed harvest, reports becoming worse 
in the centre and less favourable in the north. As farmers’ 
reserves are exhausted, millers will be dependent on foreign 
wheat for at least a month, and many Australian and Russian 
cargoes have been bought, besides spot Danubian for immediate 
shipment from Antwerp. 
RUSSIAN crop prospects are excellent except in the Caucasus 
region. 
AMERICAN Bureau report gave the condition of U.S.A. crops 
on June rst lower than expected—74.3—which is 51'4 per cent. 
down during May, and 6'% per cent. below the last ten years’ 
average. Although the spring wheat condition improved 114 
per cent. during May—o8.8 or 2 per cent. above the last ten 
years’ average—yet the area is 1,180,000 acres than that 
last year. Canada reports crops in fine order, and ex- 
ports on a grand scale. 
SovTHeRN HEMISPHERE AND INDrA.—Australia_ reports fine 
rains, and seeding now possible, while the pastoral outlook is 
excellent. India’s monsoon prospects are good, and wheat is 
now shipping freely. Argentine reports nice rains have pre- 
land for sowing. Shipments of wheat are moderate, 
heavy of maize. 

THE WoRLD’S FORTNIGHTLY SHIPMENTS.—?2,347.000 qrs are 
1=3.000 qrs more than during the previous fortnight. The 
United Kingdom has taken 1,303,000 qrs, the Continent 
1,646,000 qrs, and ex-European countries 398,000 qrs. 

The Northern Hemisphere has shipped 2,112,000 qrs, 
Southern Hemisphere and India 1,235,000 qrs. 

The U.S.A. and Canada head the list with 1,322,000 qrs; 
Argentine comes next with ¢48,o00 qarters; India, 
Balkin States, 283.000 qrs; 
; and sundry countries, 62,000 qrs. 
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pared 
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489.000 Qrs; 
Russia, 428,000 ars: Australia, 
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COMPARATIVE Posrrion and PRICES 




















Year Fortnight This 
Ago. Ago. Week. 
Theoretical U.K. stocks of Foreign wheat} Quarters. Quarters. | Quarters. 
_ and fionr in first hands errr ett 1,377,000 1,869,000 2,184,900 
Farmers’ (theoretical) stocks in U.K. ......| 1.123000 1,788,000 | 1,565,000 
On passage, U.K. direct ..........0.eceseees 2,161,000 | 2,091,000 | 2,191,000 
S Continent direct .............. | 3,231,000 3,291,000 | 3,172,000 
o for orders U.K. or Cont. ...... | 1,644,000 | 2,128,000 | 1,747,000 
Bushels. | Bushels | Bushels 
Bradstreet’s “ visible” in U.S.A........0.e0- | 31.455.000 | 37,957,000 | 33,811,000 
D do CE GER ccnccuecen | 10,511,000 , 30,445,000 | 26,794,000 
| s da s a a*¢ 
Gazette average price of British wheat ....| 32 4 37.2 | 3611 
Liverp (graded, July per 100 Ibs. aiaal 6 8 7 7: | 7 #3 
Paris, June » 480 lbs.......:| 4611 53 6 55 0 
Berlin, July y» 480 Ibs........ 43 9 47 73 | . 48 8 
Budapest, October ee |} 42 3 4. 9h | 41 4 
Antwerp, Plate, prompt vo 480 Ibs........| 32 5 35 10 76 0 
Chicavo, July »» 480 lbs........| 29 0 37 1 3€ 3 
Winnipeg, July 480 Ibs......., | 32 2 35 1 35 8 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 8, 1912, and for the corresponding week in 
each of the years from 1911 to 1908 :— 


Quantities SoLp. AVERAGE PRICES. 








- | aunepeeine 
Wheat. Barley. Oats. | Wheat. | Barley Oats. 
4 7 ae ae ee 
‘ 1912, qrs beh qrs bsh ars bsh| 8 4 ed; s a 
sune 8../ 22967 3 415 3 3023 6 36 11 2911 | 240 
Mey 28.103 6 1406 7 3920 0 , 3410 ao; @39 
wey sass} 50208“ 2 S14 | 64636!) 372) 31) 237 
18.. 52053 5 | 1898 2 | 6038 7 37 8 3 2 23 7 
41.. 61,038 2 2.234 6 7.735 1 37 ll 31/ B37 
4.. 62832 3 2499 2 7,751 4 33 1 302; 231 
Ia) seeee. 20,392 4 565 6 3,791 7 32 4 25 7 19 7 
igeg “778, 38438 5 387 5 | 5813 3 | 2991 «82209 | 17120 
a0 *7777"| 25,898 0 306 2 64095 0 | 4211 26 10 2. 4 
enbes 40,160 4 824 1 9,015 1 32 7 4 5 18 4 








| 
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| 
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The following table estimates the home consumption ot wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 


1911-1912. 1910-1911. 1909-1910. 1908-1909. 


ewts. cwts. cwts. owts. 
Imports—Wheat (40 weeks to June 1) 7:,292,7 74,335,100 77,831,00G 68,255,700 
Flour e ne 7,739,500 7,832,200 9,030,500 9012,200 


82,023 290 82,167,900 86,861.500, 77,267.S00 





Add week ending June 8—Wheat...., 2,686.2CO 1,746,500 3,296,700 1.982.200 
Flour .... 205,700 213,100 211,900 173 500 
Total imports 41 weeks...... 84,915,100 84,127,500 90,370.100 79,423,600 
Less exports—Wheat ........... see 524,000 198,200 232,4K 267.800 
Be sanctadevictenien 112,000 83,100 92,700 54,900 

IE kb ds icacsdacaes 84,279,100 83,846,200 $0,045,CO00 79,100,9C0 | 

Add to this the estimated sales o! | 
home-grown wheat ............... 31,410,500 28,121,900 33,536,600 32,828,800 


Forty-one weeks’ home supplies. ... 115,689 600 111,958,100 123,581,600 111 929,700 


Average price of English wheat per’ « 4 e da as 4 es d 
IG n6 cecsccdseesesscececencces 36 1 32 4 23 (1 42 ll 
OP DUP Gia ccsccsatcsncescescece 8 63 7 54 6 & 9 103 

busheixs. bushels. bushels. bushels 


34,292,000, 25,971,000, 16 887,000 15,415,000 


“Visible supply”’ in U.S. centres,bush 
Do. do 18,316,200 15,915,0C0 9,046,600) 4,258,000 


= in cwits... 





THE IRON AND COAL TRADES. 


The output of pig-iron is still be 


low existing requirements, 
and as a consequence stocks of the metal in Connal’s stores con- 
tinue to be drawn upon. 


are favourable, as the finished branches of the home trade are 


The prospects of an increased demand 


active, while shipping trade prospects are also good. 
of the metal for May were 
responding month last year, as the strike materially 
affected the output of the metal. Upon the whole, the tone 
of the market has improved, and the outlook is considered to 
be more favourable. 
Cleveland, 54s 2d one month; buyers, 53s 1ojd cash, 54s 14d 
one month, s4s $d three months; sellers, 53s 11d cash, 54s 2$d 
one month, 54s 9d three months. Market steady; small busi- 
Turnover about 500 toms. Connal’s Stores to-day.—In 
Middlesbr 
standard, 3,828 tons; hematite, nil. 


Exports 
hardly so good as for the cor 


coal 


Friday’s Glasgow prices are as follows :— 


ness. 


Glasgow: Scotch, 1,000 tons. ’, No. 3, 327,439 tons ; 


Our Middlesbro’ 
as follows: 


13th, is 
without 
and the warrant store 


correspondent’s report, 


t 


The market is 


dated June 
—Pig-iron : fairly steady, 


much animation, 


Shipments are good, 


continues to be reduced. No. 3 Cleveland G.M.B. is 54s 3d, 
and East Coast hematite mixed numbers 72s per ton. Manu- 
factured iron and steel: Prices are unchanged, with the excep- 


tion of iron plates, which have been advanced 1os per ton. 
Steel ship-plates, £7 15s; steel ship angles, £7 7s 6d; iron 
£8; iron bars, £8—all less 
£6 5s net. Iron ore: Most of the 
ught for some time ahead, 
t much inquiry. Best Bilbao rubio 
Gellivare and L/K Swedish 
hematite, 25s 6d; 


ship-plates, £8; iron ship angles, 
2! cent.; steel rails, 
have 
and there is consequently n¢ 
iron ore (50 per cent. iron), 21s 6d; 
iron ore (60 per cent. iron), “A” 
‘C” grade, Cleveland, 21s 6d; ““F” aad “G’ 


ais 6d, c.i.f., North-East Coast ports. 


2 per 


consumers good supplies b 


grade, 
oO lo 1 ; 
gerade, Dasic, 


Our Glasgow correspondent (writing on Thursday) says :— 
Business on the pig-iron warrant market has this week again 
been very quiet, dealings in Cleveland not having covered more 
Still, the tone has been steady throughout 
Home demand 


than 25,000 toms. 
with the cash price almost stationary at 54s. 
for ordinary qualities of Cleveland is light, but deliveries on 
old contract are heavy, and the continued diminution of stocks 
indicates that consumption keeps ahead of production. No 
change for the better falls to be noted in the export inquiry. 
Leading firms advise that not only is Germany doing next 
to nothing in Middlesbro’, but that she is offering keener and 
more successful competition in southern European markets, 
which used to be controlled from the Tees. The outlet for 
Scotch is active and general, and several makers are distinctly 
scarce. ‘Steelmakers keep very busy on all sections, and this 
week the export quotation for ship plates has been advanced 
ss a ton at £7 10s, less 2% per cent. For black sheets demand 
is ahead of manufacturing capacity, and makers are refusing 
to book forward. All engineering departments are running 
full, and are well provided with contracts for mary months 
to come; in short, every branch of industry is comfortably 
situated. 
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The coal industry continues to be affected by the tramsport 
labour troubles, and the position of the trade is none tco 
satisfactory. House coals are very dull, and there is little 
trade being done in them. Steams and manufacturing qualities 
are in good demand. The export tradé is retarded by the 
scarcity of tonnage and high freights. 

The coal market at Newcastle is in a rather disturbed condi- 
tion for which the unrest amongst transport workers is largely 
responsible. Best Northumberland steams have become cheaper 
as also have Tyne primes. Smalls, however, are steady. Blast 
furnace ccke is in good request. Quotations :—Best steams, 
128 9d; steam, smalls, 9s 6d; best Northumberland, unscreened, 
118 9d; gas coal, Durham, 13s 3d; best foundry coke, 22s 6d. 

The South Wales coal market has been rather unsettled. The 
unfavourable tonnage position, together with the labour un- 
certainty has had a rather depressing effect upon business. 


Drys and Monmouthshire coals are rather weak. Smalls and | 
bunkers are not in very active demand. Quotations :—Steam 


coal, large best, 17s 3d to 17s 9d; seconds, 16s to 17s; ordinary, 
158 3d to 15s gd; drys, 14s 6d to 17s 3d; smalls, best, gs 6d 
to 10s; smalls, seconds, 8s 6d to gs; smalls, inferior sorts, -s od 
to 8s 3d; patent fuel, best, 18s to 19s; bituminous <o21, house- 
holds, best, 198 to 20s; seconds and other sorts. from 17s to 
18s 6d; No. 3 Rhondda, large, 16s to 16s 6d. 








THE WOOL TRADE. 





Our American correspondent telegraphs :—The 
market is quiet, but Western prices are high. 


in 


peston wool 


Our Bradford correspondent, writing on Thursday, says :— 
It is not possible to report any change in values since last 
week, but it is quite admitted that the market has hardened 
in the interval. Export yarn merchants have been placing more 
business, though at rates which are quite 2d a pound below 
those ruling at this time last year. This has not produced as 
yet any rush for the raw material, but there is enough doing 
to keep the market from going to sleep. The difficulty is the 
price question. English wool men here find it impossible to 
make what the growers think they ought to have, and a good 
many of them are rot at all keen about buying at prices which 
mean a loss on every, transaction. The prospect is not for 
higher prices in the near future, and last year they bought 
too dear and never did any good with their purchases. Hence 
there is a disposition to leave things to find their own level. 
America is not buying, and if they can hold out a few months 
longer the Presidential election and the certainty of tariff 
legislation will stop all chance of assistance from that quarter 
this year. But prices are steady and business is sound enough, 
or this market could not have stood up against the iong spell 
of quiet trade we have had this year. 


Our Leeds correspondent writes:—As one lIcoks carefully 
over the textile industry of the West Riding, it must be said 
that, on the whole, it is satisfactory, and there is abundant 
evidence of a large consumptive capacity. No doubt a few 
mills are feeling the effects of the recent coa! strike, and a 
little concern is feit over the present labour ‘roubles, but, 
taking things on the whole, the situation is.sound. The 
majority of mills are busy, overtime being common in several 
districts. So far, it can be truly said that factories have 
suffered very little on account of the labour unrest and the 
recent strikes, and it is surprising to many that mills have not 
been more adversely affected. Turn which way we will, we 
hear reports cf a good trade being done, order sheets well 
filled, and the outlook fairly bright. Many mills in the Colne 
Valley are running day and night, and much overtime is general 
in the heavy woolien district, while also in Leeds and up the 
Airedale overtime is fairly common. Many have lately been 
very much impressed with the smart and attractive cloths 
which are being turned out at little money. The extended use 
of worsted yarns as warps in conjunction with woollen wefts 
is also noteworthy. Another interesting departure is that a 
large number of West Riding manufacturers have turned their 
attention to the manipulation of mantle cloths, and, as far as 
one can see from the results of the present showing of cloths 
for next Season, very satisfactory initial orders have been 
placed. The most experienced members of the trade think that, 


providing the labour unrest does not spread, and given a speedy 
termination of tl ‘ 
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[June 15, 1919, | 
nothing to cause uneasiness. What one, perhaps, fears most 
is the rising tendency of values for the raw mate: 1. 





: ; ' Wh 

this is carried too far, consumption is always cu: = i 
| users are compelled to go in search of cheaper substitutes. 4 
wool prices remain reasonable and supplies adequate we de | 
not see why the whole district should not contin» dite | 

| a period of prosperity. ) 
Messrs Chas. Balme and Co. in their sheepskin rep na } 
June 13th state :—The fourth series of public sali vom | 
sheepskins of the present year was held to-day, th ntities 

catalogued being as follows:—New South Wales. sales 





Queensland, 29 bales; Victorian, 1,113 bales; South Australian 
183 bales; West Australian, 973 bales; Tasmanian, 





I bales: || 

New Zealand, 810 bales; Punta Arenas, 794 bales; vale 

42 bales; total, 4,284 bales. The quantity brought forward was || 

rather smaller than usual, and with a spirited demar ma 

large attendance of buyers the catalogues were practically || 
cleared at prices showing an all-round improvement on previous 

rates. Full-woolled descriptions, both merino and crossbred, y 

may be quoted 7% per cent., half-woolled 5 per cent., and short \ 

and shorn 7% to 10 per cent. dearer. ! 

| 

Messrs Buxton, Ronald, and Co. repurt:—The past few || 

| weeks have not revealed any new feature in the market, |) 


| and the position of affairs is for all practical purposes the | 


a Pe 


| 


j 


| 
i 
1 








same as that ruling at the close of the recent auctions here on 
May 4th. There has been a continuance of the demand for | 
merino wools in the home markets, and in industrial centres | 
the consumption has been undoubtedly large. Both the |! 
worsted and woollen industries are thoroughly well employed, || 
and up to the present, at any rate, no ill-effects have resulted 
from the general dislocation of business which was caused by 
the coal strike early in the year. The home trade has been ! 
good, and the oversea demand has remained satisfactory. On 
the Continent the market conditions are likewise sound, top- || 
makers and spingers being busy, and if actual sales of either i 
tops or yarns have not been more numerous, it is because of } 
the fight which has been raging over the matter of price, it | 
being urged that the margin for profit is too small. From the |} 
point of view of supplies the firm attitude adopted by holders || 
is very well considered, as at the present rate of consumption || 
stocks available or immediately in sight are certainly not too 
large. Crossbreds have not been such an active market. In 
sympathy with merinos, values for fine grades have been very | 
firm, while on other kinds rates have not been quite so steady. 
This 1s probably due more to the fact that many buyers have 
their attention turned to the English clip, which is now being | 
marketed, than to any unsoundness in the position. With the | 
large consumption, which is such a feature of the trade just 


now, stocks are not accumulating, which is in itself an excel- || 
lent sign. In the United States domestic wools have been || 
bought, but there has not been much doing in imports, and the 


various political episodes and the discussion on the tariff legis 
lation have been hindering business. There has been some | 
demand on this market for merino wools, both Australian and 
South African, with sales of bought in lots at satisiactory 
advances on bid prices. Fine crossbreds have also been | 
inquired for, but, medium and coarse lots have been more oF |) 
less left alone. It would seem, therefore, that with regard | 
to the next series commencing July 2nd no material variation | 
from the present basis of values need be looked for, and with |} 
an improvement in the prospects for peace in the Jabour diffi- 
culties, the one weak spot in-the position would disappear. 


COLONIAL WOOL. | 


{FROM A CORRESPONDENT.) 


In addition to the welcome weather messages (referred to 
elsewhere) received during the past week from Australia, there 
have been two others of great interest. The trade is ind bted 
to Messrs Dalgety for their usual monthly cablegram giving 
the exports of wool from Australia and New Zealand up 10 
May 1st, #.e., for the first eleven months of the present \ ol- 
year which commenced on July 1st last. From the users’ pot 


of view the figures are most satisfactory. The Australian siip- 
ments amounted to 1,953,000 bales, and show an increase of 
43,000 bales. At the end of February the increase amounted 
to 92,000 “bales. I then thought it not improbable that the 
season might end with an increase of 100,000 bales, but DoW 
that result does not appear likely. Nevertheless, for the first 
time in its history Australia will export more than 2,000,000 
bales, a really notable achievement when it is remembered 


‘© present strike in London, there will be! that only ten years ago, owing to the long drought, the ship- 
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|| ments fell below 1,000,000 bales. As to the New Zealand figures, 
» || they also are most satisfactory. At the end of January they 
a || chowed a decline of no fewer than 45,000 bales, and it was 














freely prophesied that on account of the substitution on a big 
scale of the Romney Marsh breed of sheep for the sake of its 
. heavier carcase, for other breeds that carried more wool. the 
y falling off in the shipments of wool during the present wool- 
year would be phenomenally large. Such changes, however, 
| cannot brought about, as it were, in 20 minutes, but require 
f many years of patient work, and I ventured to expect that the 
if shipments of wool from the Dominion would not differ much 
from those for 191I-12. I based my estimate on the sheep 
s statistics, and it now looks as if I shall be about right, for at 
; the end of May the falling-off had been reduced to 3,000 bales, 
1, which quantity will probably be wiped out and changed into a 
3 I moderate increase when the final figures are run up on the 3oth 
:, of this month. 
is || My letters to hand by this mail contain many illustrations 
a | from thoughtful and moderate correspondents of both the un 
y |] tion and wild expenditure of the Federal Government 
ie t of New South Wales, both of which are controlled by 
| caucuses. It is satisfactory to note, however, in this 
, | that Mr Grifhth, who holds the portfolio of Publi: 
t | the Labour Ministry of New South Wales (after 
1 out what has happened at the recent elections in 
1} South Australia and Queensland), warns the more violent of his 
i] followers that the general community is becoming heartily sick 
w | f the ‘“‘ general strike,” and just before the departure of the 
t, mail ended a very candid speech with the following :— 
€ ‘Let another general strike in Sydney be organised before 
n |i the next election, and the Labour Government will be wiped 
2 1 out.’ The value of all classes of wool remains firm, with 
e \} an upward tendency in the case of merinos. Last Tuesday, 
"1 Wednesday, and Thursday about 37,000 bales were offered at 
ei Brisbane, and good merinos sold for more than the parity of 
, Hi tops at Bradford. It is remarkable how much less the wool 
d | trade can be influenced by speculation than is the case with 
y |i cotton. In the case of cotton, if the news concerning the grow- 
n | ing crop is unsatisfactory, prices of the raw material rise 
. rapidly, and yet although the reports of the weather in Aus- 
| tralia, and especially from those vast areas which send us our 
| supplies of merino wool, are so unsatisfactory, traders have re- 
rl mained almost entirely unmoved at the prospect of receiving 
jt | from Australia during the next wool-year, which commences on 
t || the rst of next month, not only a smaller clip, but a much worse 
e || one, than during the season now ending. It is now certain 
s || that the clip will exceed 2,000,000 bales this year, and in my 
1 || opinion it is Just as certain that it will fall considerably below 
that quantity next year. 
| | 
-|| | HIDE, LEATHER, AND ALLIED TRADES. 
Pp fi 
| 
2 || (BY OUR OWN CORRESPONDENT.) 
t | || The hide market remains firm, and supplies moderate. Even 
- || | the most optimistic now see no prospect of any permanent 
: | decline in the values of raw stock, and the old stories of 
|| | “rigging the market,” or ‘‘ cornering the supply,’ are at last 
* | | conspicuous by their absence. America and the Continent are 
a | buving hides and skins freely, and as the uses of leather are 
|| | incr ng, leather producers and consumers have perforce to 
|] | base their costs on a higher basis all round. 
Much dislocation is being caused throughout the tanning 
: 1] | trad y the transport strike. Thousands of hides are being 
1 Heic up at various points, many of the big northern concerns 
| Heinz the chief sufferers. Deliveries also of tanning materials 
| are ‘clayed, and if the present position continues, the loss 
= pretty severe one to many merchants and manufac- 
— io are connected with the leather trade. 
| 'he demand for leather, both sole and upper, continues good. 
In \ however, of the very firm values existing, consumers 
| buy ‘tie beyond actual requirements, especially as tanners 
quite refuse any inducement for forward booking. Upper leather 
Manutacturers report business as fair, with values hardening. 
Box and glazed kid are the best selling lines, and prices 
} are 


ually hardening. 

manufacturers continue busy, and orders for home and 
exp re coming in very well. The circular of the Manufac- 
turers’ Federation, advising an advance in boot prices, has re- 
the usual Press comment, but it is doubtful if much else 
is been done. All the better grades of footwear are dearer, 
tts of dodges are still common in the attempt to pro- 


boot at the old price. 





June 11th :—Our hide market continues unchanged. Very firm 
Prices to some advance have been paid for-most sorts, but. busi- 
Hes remains restricted by paucity of stock. Salted Limas of 
Fat good quality obtained 77f, and one lot of salted Punta 









Messrs Max Francke and Co., of Havre, write, under date 
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Arenas of superior quality changed hands at og2f. Salted 
Iquiques fetched again 8714f, Coquimbos went up to 77f, and 
salted Mexico butchers to arrive advanced by 1f to 87f. Sales: 
8,900 hides, including 651 light Santa Ana de Livramento 
oxen at gsf, 105 dry Arequipas at 13714f, 154 dry salted ditto, 
afloat, at 105f; 397 salted Limas, at 77f; 1,076 salted Punta 
Arenas, at 92f; 572 salted Antofagastas, at 98%f; 380 salted 
Iquiques, at 87%f; 181 Coquimbos, at 77f; 233 Valparaiso 
horses, at 43f; 100 brined Bolivians, at o2f: 597 ditto ditto, at 
133f; 1,100 salted Mexico butchers, at 87f; 175 dry Mexicos, at 
130f; 7oo salted Martiniques, at 7o-72'4f; 431 dry and dry 
salted Haities, at 107f; 621 rejected dry salted Madagascars, 
at 54f; 538 dry salted ditto at private figures; 343 dry Annams, 
at g1f, and 345 dry Abyssinians, at r1ogf. 








SILK TRADE. 


Messrs Chabriéres, Morel and Co., of Lyons, writing on 
June 7th, report :—Another month has elapsed without bring- 
ing any perceptible change in the tone of the market nor in 
the values of our article. In fact, we do not recollect such a 
long period of monotonous business as the one which has now 
lasted for more than a year. There exists among buyers a 
sentiment of indifference consequent upon the opinion that silk 
will not be wanting, and that the figures of consumption, 
although now on the increase, are not likely to overtake those 
of production for some time to come. In the sellers’ camp there 
is NO anxiety at all, as experience seems now made that prices 
can scarcely be compressed any more, considering they are 
it par with or below the prime cost in most countries. On the 
silk piecegoods market great uncertainty still prevails; we 
are in a ‘* between seasons”’ 
acteristic of fashion being to divide its favour among a great 
variety of articles, anticipated contracts are almost impossible, 
so that buying can only be conducted on the hand-to-mouth 


system. The progress of the crop as summed up at foot offer- 


period; moreover, the char- 


ing no striking feature, attracts so far but little attention. 

FRANCE.—The rainy and cold weather, although causing 
apprehensions, has not injured the crop so far, and an outturn 
better than last is expected. First cocoons are appearing. 

ITaLy.—The weather. has also been wet and inclement; 
nevertheless, serious complaints are not heard of. It is too soon 
to know what the result will be, but it is not expected to be 
better than last. Cocoons markets are opening in the south 
and the centre. 

Huncary.—A deficit is reported. 

Syria, BRUSA, AND ADRIANOPLE.—Advices are conflicting, but 
a deficit on last year is reported. 

CENTRAL Asia.—A fair to middling crop only is expected. 

SHANGHAI.—Last telegrams report that the export of white 
silk and steam filatures is likely to be about the same as last 
season or a trifle larger. 

CANTON.—The second crop is said to amount to at least 6,500 
bales, against last year 3,500 bales. 

YoKOHAMA.—Prospects are for a first crop equal to or a 
little larger than last. 








THE COTTON TRADE. 


LIVERPOOL, June 14, 


There has been a good demand for cotton this week. Esti- 
mated spot sales, 63,000 bales, of which 53,570 bales are Ameri- 
can, 3,900 bales Egyptian, 2,620 bales Peruvian, &c., 1,110 bales 
West Indian, &c., 1,110 bales African, 680 bales East Indian, 10 
bales sundries. Of these 6,000 bales are for export and speculation 
and 57,000 bales for the trade. Imports, 50,744 bales, including 
29,241 bales American, 12,643 bales Egyptian, 4,884 bales Bra- 
zilian, &c., 3,232 bales Peruvian, 260 bales West Indian, &c., 
381 bales African, 3 bales sundries. The actual quantity for- 
warded to the trade is 89,154 bales, of which 75,807 bales are 
American. The actual quantity exported is 8,965 bales, of 
which 4,352 bales are American. The stock is 1,161,110 bales, 
of which 1,036,480 bales are American. In Sea Island, West 
Indian has been in moderate request at firm rates. Other de- 
scriptions unchanged. In American a good business has been 
done at steady. prices, and quotations are advanced 18 points 
Ordinary exceptionally 8 points. Middling quoted 6.63. Bra- 
zilian continues very slow of sale. Quotations are advanced 
18 points. Peruvian continues in limited request at steady 
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| week, 


| 6.34%; May-June, 6.35%. 


1388 


rates. Quotations of smooths are raised 18 points. In African 
a good business has been done, and the quotations of East are 
raised 15 points, and those of West 18 points. In East Indian 
a moderate business has been done at unchanged rates. In 
Egyptian a good business has been done. Quotations of brown 
and Upper are generally raised ”&. Nubari, Joanovics, and 
Abbassi 3d; fully good fair brown quoted tod. Futures 
are 16% to 19% points higher for old crop and 9 to 13 higher 
for new crop, deliveries closing firm. June, 6.47; June-July, 
6.46% ; July-August, 6.47; August-September, 6.46/2; Septem- 
ber-October, 6.39; October-November, 6.3414 ; November-Decem- 
ber, 6.32%; December-January, 6.32; January-February, 6.32; 
February-March, 6.32}; March-April, 6.33}; 


Egyptian futures are 17 to 29 points 














| higher. 
LIVERPOOL OFFICIAL QUOTATIONS: June 7, 1912. 
— | a | - ¢ | Same Period Same Period 
| | jelg ji; 1911. 1910. 
Descriptions. = ai ees EY naa 
siglia ¢6i fille mal dig 3| ¢ 
GB SISig £ FSR ES sss s 
S/S/3/3 & @ A Oke a Oale 
American. ajaja\/aaiaiasalaiaiala 
Sea Island........ perth.) .. | .. -- (154 | 165 194 .. | .. | 17 - | 194 
Florida ditto........ ional one 134 14 133 |. 137 
| OrdG OLMMidGMMF GOLMGM GOLM/GM 
REE. wicicscescese .. 5°35 5°73, 6:15 6°45 6°69 707 7°91 817, 859 7°77 = 8°27 
| Brazilian. Mid MF) Fr. G F Gd. Fne MF Fr. Gd. MF Fr | Ga 
Pernambuco, &c......... . 648'726 773 -. .. 805 867 .. 822 875 
SE ndepvviencseresst . 648726773 .. 8°05 367 .. (822 875). 
BNREED kvececcccde . 648 7-26 7°73 805 867... 822 875) , 
Mossoro, &6.....se200 6°48 726 7°73 8°05 8°67 .. |'822 8°75) . 
CEE esccvcces eccccoces . 648 7°26 7°73 $°05 867' .. | 822 875 . 
ee ene . 648.7°26 7-73 805 867 .. | 832 885). 
Egyptian. ; : | 
ee RT Sainte - | 84 99 ICH 114) .. | 94g |... VW jag 
U DR cccenacvienssdecens | Brs Spee lO0 lO .. | St4 10¢— 108 12}4 
est Indian —Sea Island | [.. (1G 2M 166 4. | .. [6 res 
Peruvian—Rough ...... -- 9009501175 .. | .. (1125 -- |1100 
Ditto Mod. Rough .... ee |6°75 7975 825 ..  .. |9251050;| .. '9°50)1050 
Ditto Smooth ........ 645 7:10 7°40 755 7°65 828 8°78 9°03 809 8°54:8°79 
Ditto Sea Island...... -. | -- (10 (204 ‘118 12 -- 104 ll} - 124 \133 
African, East, &c. ...... 5°55 rT 705 7350 805 750 8:00 880 8°25, 9°00 
} ‘ 
East Indian. GFr rer, Gd FGFne8'fn rer Gd.\Fne rer Gd |Fne 
Burat—Mac.G’ndSurtee ..|..|.. | 6% 68 .. «./.. co tae te 
» _ 5s Broach 534 5t8 Seg 6h 2... «Tee Try TH | GR 62 | Tey 
Sawginned Dharwar... 543 52 Sti .. .. «. Tre Th «- | Og GR.. 
Bhownuggar.......... 5a Sys 5H 5td ote -- Ids Tee Tye 6 | 6h! EF 
M. Gin’d Bhownuggar 57; 5y'5 5 Ste St8 .. Tee Tek 7 6 | 6h Ge 
Oomrawuttee, No.1.. 5% , 5s oF a DE «ew | tae - Of Sr) Gre 
‘- Ss asl oo | oe Oe Te CUE te0 hee: ted -. | Ody) Be 
M. Gin’d Oomra, No. i 53 54/58 53 5k .. Th Tf TA | Gay 6th See 
9 & MoD ox - 1} 6): Ge. & eo -- | 7— Te | .. | Gea} Ge 
M.Ginned Khandeish .. | 5g | 54 5g 53 648 Ty, Th 5h 6 | Ge 
M.Ginned Comptah.. 58; .. | 52 . eS. ES Bee Pee 
"Poe rt, fares Sk ee TR 
ised dated 4% |... | 5h} 6a iba’... .. | 6m ope) .. (eb! .. 
Mi. Ginned Soinde....| .. | ..|.. | SB | Sa SR oe | .. | OE 5s: Sf 
I 43:5 |5h 5t 5h 5h Gye Gye Gta... | .. | Ste 
Machine Ginned Bengal .. .. | 54 58 5% 58 Gis GH Sm Sh) 5% 
Madras—Tinnivelly ...., 532 St8 Gfm .. | +... | Th 78 we | «. | Syb, SHA 
Western ...... ie. 1 so | ME se | oc! asl we | Ha he ae 
EID nts veansceeced Mo2) Sy5 Nol, 5h | a. | oe || Thy .- | oe | oe | Ciel. 
Coconada, Red ........ sé Leh Lae £ 00 |b we ce | wo |] oo jj Gop oe | o. 
Smyrna, Gree’, &c. .... ‘ eg Ey 


The imports for the week ending June 7th amounted to 45,433 
bales, and the quantity of American cotton reported at sea «ur 
Great Britain (including cable advices to date) is 53,000 bales, 
against 57,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c. 


June 7. 
A esis, Inc. or 
1912 1911. Dec. 
Bales. Bales, Bales. 
Imports Week ending June 7 G5E33 ccce - cece rr 
” From Sept. 1........ 4,827,173 .... 4,063,078 .... + 762,100 
Exports Week ending June 7 nD shed sane : 
" _ From — Eieveces. 445,486 .... 338,569 .... + 106,917 
Consumption Week ending June 7 103,094 .... as cece +s 
= From Sept, 1........ 3,605 377 .... 3,311,314 .... + 294,063 
W- «— «$s bakincesabeancse asics 1 208,480 ....  795,45C - + 413,030 


MANCHESTER, June 13. 


t in business can be recorded during the past 
the tone in the market remains quiet. Prices in 
the raw material are being well maintained, and quotations in 
yarn and cloth have been firmly held. The Board of Trade 
returns show very large shipments for May, and reflect the big 
business done earlier in the year. In piece goods only mis- 
cellane us sales have been put through for India and China, 
there being very little doing in staple makes. 
markets, both East 
Manufacturers rem; 
as a month ago. 
home trade 


No developmen 


and 
ana 


The minor 
and West, have provided a sorting-up trade. 
iin firm, but order lists are not so extensive 
Some complaints are being received from the 
de houses. American yarns for home use have been 
purchased sparingly, and there is a tendency for spinners to 
lose ground, Export bundles have only moved off in small 
lots. <A little more business is mentioned in Egyptian yarns, 


a it has been most difficult for producers to secure higher 
prices to meet the rise in the raw material 
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THE ECONOMIST. 
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15, 1912, 


(I.) Comparative Statement of the Cotton \> ide 


(June 





Price, 

tJune Price, Price, P: 
13, 4iJune + May} ™M 

1912.: 6. 29, 


Previous Weeks in 1912 





> cman 
rice, Price, | 
May + May | 














_&. | 3. | | g 
sdsd chs S148 
Raw Cotton—MiddlingAmerican,per!lb 6°60 6°36 * 637 f A) | 
— Good fairbrown Egyptn,perib 0 98 0 93 0948 0 Qs AD. 
Yarns—32's twist ............ ss--erib 9 9.09) 0 S05. 0 Gg af | 
aie Soe onsen caida per ib 08 0 98 0 98 0 ) 989 3 
—_ 60's twist (Egyptian) ....per 0 16 16 | 163, 0 let 
32-in. Printers, 116 yds, 16 by 16, 32’s and : : —* Y 164) 0 164 | 
neo agtnsbisieamds anmaeialilvihads WU ATM WU Th wu yy 
52-in. shirtings, 76 yds, 19 by 19, 32’s and : ca ttn 
i ancthbenee’s keds su buh ste stense, 15.10 15 10 15 10 15 10 '15 10 | 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 64,9 64 9 64 9 64 9 & 
39-in. ditto, 374 vds, 16 by 15, 8} lbs...../8 44.8 44 8 44 & 43 4 


(II.) Compared with Previous Years, 











Price, Corresponding Dates in 
tJune _ uatitiay 
| & ais 
1912, 2911. 1910. 1903 1907. 

a s 4a4 ead a: a 8 4 
Raw Cotton—Middling American,perlb| 660 3830 8 ] 


13 5°98 663 1 
Good fair brown Egyptn, perlb, 0 920 10) 0 15 Bch 0 7, > 





0 774010 
Yarns—32's twist ........026 eee-perlb; 0 94 011 | 0 103 0 ¢& Sout 
— 40's weft ....... se ecceece perlb O 9% O 108)0 10}4,0 8 e 01h 
— 60's twist (Egyptian) ....perlb 0 163 0 174) 0 184, 0! 135 0 193 

52-in, Printers, 116 yds, 16 by 15, 32's and 
Raciswhteatebtociver timp iherkeses 1711 19 2/17 4/1410 14 9:7 

32-in. shirtings, 76 yds, 19 by 19, 32’s and 
BPD nv0sec causccwnedesisenen cooecce 1610 17 315 613 16 7 
38-in. ditto, 38 yds, 18 by 16,10 Ibs.......9 6310 6/9 4 7 3] 
59-in. ditto, 374 yds, 16 y 15, 83 ibs ..... 8 449 6(8 5'7 8 1 

+ Nomina! quotations, 
COFFEE. 
(FROM OUR CORRESPONDENT.) 

HAMBURG € 12. 
Speaking broadly, the coffee market has this we sented 
a distinctly more confident tone. Trading has been 
active, and the general disposition has been to p: exis 
ing engagements rather than add to them. The id for 
spot coffee has given more attention to Brazilian the 


sales to that country are understood to have b: 


portant, a circumstance not to be wondered at, in f th 


very small deliveries of Brazilian during May. While the 
Brazilian houses have accepted various proposal! led t 
them, they have done so only at very full prices, and re has 
been a slow but steady rise in cost and freight good 
average Commanding to-day an advance of about 1 s qd. 
This, in view of the fact that at 1,760,000 bags the ck at 


Santos is double what it was a year ago, has imp: 
chants here, who argue from it that the present holders at 
Santos are in no hurry to force the realisation of 


r pro 
perty. Further cables have been received insisting n the || 
lateness of the 1912-13 crop. America is also said to be a 
constant buyer there at ruling prices, and it is understood that 
one leading New York house has accumulated from 200,000 t 
250,000 bags already. New York cabled surprisi large 
deliveries for the past week, and sent higher price r spot 
coffee. Havre was understood to have abandoned the inten 


tion, if ever it was seriously entertained, of fightin: risin 


market. Closer examination of the near statistical ok has 
had much to do with the disposition now existing | k for 
higher rather than lower prices, for a new crop, which, accord- 
ing to generally accepted theories, is estimated rough!) 0,000 


bags smaller, and empty country warehouses must naturaby 
lead to a diminution of visible supplies at the end of the seasoh 


a past. | 
to smaller figures than have been seen for twelve ) | 
The bears say that the prospect of a monster crop 1913-14 | 

“ . ° ° “ . afl nnear | 
will neutralise the stimulating influences, but it would 4 pear | 


reasonable to admit (1) that the monster crop is not | 
(2) that what may possibly happen fifteen months h« is nd | 
compensation for supplies steadily growing smaller n 


rown ; 


| 
| 
| 
while ; | 





and (3) that probably the Brazilians will not surrenc<! ys 
position without offering determined opposition. bu: as 


week in futures has been largely concerned with trausieTs of 
July engagements to forward months, and these opera 


. . : nf since 
widened the premium on December by nearly ! 


have 


last report. There has also been scattered covering Ww!) h an 
more than absorbed the hedge sales against new and ' 
business. The week closes quiet, but firm, and '2 ™ 7 P 
dearer on balance. July, 69 (last week, 68%); September, 99% 


(6814); December, 6834 (6714); March, 68% (67%) ; May, 6 
(67) per half kilo. 
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June 15, 1912.} ECO T. 1389 | 
—————————— Tara 
10s 34d, and 10s 4d; May, 10s 5d, ro d ; sd s 6d d 
| , $a; May, tos 5 tos 54d, ros 5d, ros 6d, an 
SUGAR. | 103 54d, f.o.b., Hamburg. ; 
(FROM OUR CORRESPONDENT.) CaNE-GRowN steadily held, but only a small trade resulted I 
HW ; | during the week. In auction, 763 bags crystallised Antigua || 
AMBURG, June 12. | changed hands at 17s to 17s 3d. 
th this week continued unsettled and feverish, but | The following are the French statistics for last month :—Pro- || 
“~ efforts to free itself from its prolonged attack of | duction, 360 tons, against 300 last year; consumption, 45,850, | 
t Nas Py e . . ‘ a Tan . » . " if 
neaal fhe opinion 15 gathering that prices are moving against 59,450; exports, 14,780, against 9,640; stocks, 232,500, 1 
a rock.” Forced liquidation appears to have nearly, | against ae in 1911... Production to date, 464,500 tons, against || 
* not run its course, and several of the best houses are | ©50,000 last year. 
back inion by accumulation of Augusts and also of} Production in Germany during last month, 10,000 tons, against || 
° a a rhe bears have fought this tendency very vigorously, 12,900 IN I9II; Consumption, 101,100, against 104,800; exports, |; 
as « had excellent weather reports to help them. That, in | 26,350, against 139,070; and stock, 551,200, against 836,000 last 
= ‘ _ old crop has been able to gain er points and = Production to date, 1,480,100 tons, against 2,562,900. Total 1] 
ae tave suffered comparatively little further depression | V!S!bDle supply, 2,492,000 tons, against 2,735,000 in 1911. 1 
es a as an indication that the tide is on he turn, | Austro-Hungarian production for May, 14,600 tons, against 7,000 | 
od an ation of the position of actual suger would seem | wat emp sen aa eee ee against 50,900; exports, 47,500, || 
sae tcipations Ci > bette 1arkets. The re ainst 57,000 ; and Stocks, 327,100, against 406,300 In IQgII. 
to just icipations of decidedly better markets. The rem- | 8 j I Sk » 327,100, ag 300 g 
wo | crop sugar are not in excess of needs; rather the | Imports and deliveries of raw sugar into London since January 1st 
an (he trouble has been, and still is, that they are to June Sth, with stock at latter date :— I 
hadlv ibuted. We have a large stock of raws here at} 1909. 1910. 1911. 1912. 1 
Hamburg, and there are also large stocks at Fiume and other | I ed Tons. Tons. Tons. Tons. || 
ints ‘ HH ngary, but the mills in Germany have pra tically oe a eeeeeeeeeeee 92,090 ee 98,520 ee 103,790 ee 119,800 t 
thir g 1 offer, and refiners in need of raws are paying pre- | St “ogy @eeeresessee 76,400 ee 91,600 ee 95,510 ee 117,890 j 
niums 1m irk and more for prompt delivery. Stor ks of re- Oc eeeeeeeeeeeeeeee 37,170 ee 29,320 ee 26,770 ee 37,7 1 
Goad 3 mers’ hands are understood to be reduced to, or | Stock U.K. .....++.+. 77,920 .. 94,500 .. 63,480 .. 149,070 || 
— Stina . > ah, | Cane, jaggery, per owt 8/9 10/3 8/3 g/- |i 
below, a workable minimum, and consumption during the | J aoe YP e. 11/9 _ 146 7 11/6 =" 12/9 || 
summer months is increasing with the appearance of the fruit] BOe™OO sce" apes 4d olome lala || 
seas German deliveries even for May are not bad, | pe = - lal “ : edd [8 «- jAl4 | 
mou 99,681 tons, against 103,041 tons last year. Press- | -—Market steady at late prices, but quiet. 
ing calls for delivery on running contracts are increasing. A| GLUCOSE met a generally quiet sale. English sold, 14s, and | 
rong n is on foot here among the merchants to allow the | American, on the spot, 14s 
reimport into the German Custom Union of German raws COFFEE.—In auction, only limited supplies were offered, and | 
stored ] free of duty, to be refined in bond, and this week | passed otf firmly. Costa Rica, fine bold, 86s to 86s 6d; mid, 85s; | 
Holland ; bought 20,000 to 30,000 bags of them for prompt | peas, 85s. Nyassaland, cherry and pickings, 66s to 77s. Guate- 


shipm [he stock here shows this week for the first time | Mala, gcod to fine bold, 81s to 83s: mid, 80s; peas, 84s 9d to 87s. 
nths an important reduction of 3,900 tons to | Nicaraguan, bold, 85s 6d to 875; mid, 81s to 81s 6d; peas, 89s to 





71,820 t , as compared with 60,350 tons last year. As to} 96s. Honduras, peas, 84s 6d to 85s. Mexican, fair bold, 81s; mid, | 
Ww Cl it is held that present prices discount an excellent | 78s to 78s 6d ; peas, 82s to 82s 6d. Colombian, bold soft, 80s 6d | 
vield. ] pointed out that the crop is by no means made; | to 81s Futures somewhat unsettled, with fair dealings. Santos, | 
that th s hitherto, while copious, have not yet been of that | July, sold, 63s 6d to 63s 104d and 62s 9d; Sep'ember, 63s 3d, 63s, | 
soaking character which is needed to promote the best growth | 63s 104d, and 63s 9d; December, 62s 3d, 63s 3d, 635, and 63s 14d; | 
and dev ment in view of the poor seed that had to be used | March, 62s 91; and May, 62s 104d, 623 9d, and 62s 1ojd per cwt. 


and that even a good medium crop would be 


Imports and deliveries of coffee into London since january rst 
insuffi to keep values near 10 marks. And above all, the 


| to June 8th, with stock at latter date :— 
posit en for the fall—a large proportion for English | 1909. 1910, 1911. 1912. 
aCCOU! very big. The close is steady. Old cr p, § to] Tons. Tons. Tons. Tons, 
12} pf higher. New crop, about 15 pf lower on the week. | Imported heseecenes GD cae es Eee ca Se 


July, 12.27} (12.15); August, 12.42} (12.373); October-Decem- | Delivered (home use) 7,490 .. 7,730 .. 6,710 .. 7,080 | 
der, 10.25 (10.40); January-March, 12.35 (12.50). Export .....e+-eeee 11,470 .. 12,920 .. 20,110 .. 8,160 | 
| Btook..cccccccesss. 27,990 .. 335,720 .. 14,720 .. 15,420 | 


Th Produce Clearing House inform us that contracts Santos CorFEE. 
for cer } y : > ¢ : Yrs > : y ‘ | ; i i | 
f bags 88 deg. sugar, goo tons granulated sugar, and| ‘The London Produce Clearing House, Limited, supply the | 
sugar were registered during the week. following quotations for average Santos good coffee :— 








June 8. |:June 10. | June ll. | June 12, June l3. June 14. 
































POREIGN AND COLONIAL PRODUCE MARKETS. 10 30, 1 0 10 30) 2 30/10 30'2 30 10 3¢,2 30 10 30 2 3010 30/2 30 

For Reports of To-Day's Business and Publi¢ Sales see ‘‘Postscript.". | ——____“""» ®*"*"*" ee We coddtaokaeaeeed a _ 
inci di sdisd@sdisdsdsd sd sd sd sdjs 

SUGAR.—A generally quiet state of dmcainakaes tote June........ 62104 83 19 65 14 63 5 [63 1463 3 636 63 5 63 7465.9 55.9 54 1A | 
atl = 7 : Jaly «core .. 63 0 63 0 (63 44.33 3/63 1453 3 63 6 63 74 5510565 9 5510864 6 | | 
marke ‘emand on the part of consumers being largely measured | September . ome) eres = : s M4 33 y s q = ‘ s i) <6 65104 ¢ - 4 
vy Wants of In 5 2 3s . i ; , = cember .. 5 5 : 62 4415 5 53 14'5 6 i] 

ie carigs mmediate necessity; but fn the absence of any press-| BermMt,s Gualsioget¢ as ia ga Togs 9 a 3 o3 as NSS 
| tained ‘ : : °] a ——— . NT San eaas 31 Th 51 9 62 44.62 48/62 6 52 6 62 74 62104 62104 63 O 33 14.65 44 | 
| ea at a steady level, The speculative side of the article | 7 
} Voatia in a very unsettle nditi i i unt of | ~ ai Tee : : i} 
|| business in force daily, Selec vunstameibitee Micaateiae aetemaen | Contracts for 55 500 bags Sanios coffee registered Guring the wane, | 
being e with regard to the crops in Europe. Nothing further | COCOA.—No public sales were held. Business in the private |} 
| Bas been heard ibis week as to a movement being put on foot to | market proceeded quietly, bat ruled generally steady. | 
} ODtain tain supplies now lying in Hamburg, and declared for TEA—Indian sales this week comprised 6,810 packages, of 
| €xport back to the interior, owing to shortage of stocks in | which only 1,313 were on garden account and for these strong com- || 
Germany, while in Great Britain it is looked upon that such stocks | petition prevailed at firm prices. The balance of the offerings, | 
| 2 Hamburg consist largely of Hungarian sugar. Total visible | mainly from second hands, experienced quiet support, and a good | 
supp! ‘mount to 2,460,000 tons, compared with 2,615,coo tons many parcels were withdrawn. Pekoe, common to medium, |} 
at same time last year. changed hands at 8}d to 9d; broken pekoe, common to good, 8d || 

| EFINED met a fair demand, and prices ruled steady. | to11d. Orange pekoe, good common to good, gid tors 24d; 
Tate ». Lcubes sold at 22s; No. 2, 21s 6d. Of pieces, mid to | broken orange pekoe, medium to fine, 94d to Is 5d; and pekoe 
a = quoted 14s 9d to 1gs 3d; whites, 15s 6d to 16s. | souchong, 8d to 9d per lb. Ceylon offerings comprised 11,569 || 


No. 1, 208 9d; nibs, 22s 3d; fine granulated, 20s 14d; | packages, which experienced strong competition, more particularly 
_" st ird ditto, 19s 6d. Lyle’s No. 1 granulated, 19s 9d; No. | fogrades up to gd per Ib, and previous prices were fully main- 
*) 198 34, and yellow crystals, 17s 74d. tained. Pekoe, common to good, realised 8d to 10d ; broken pekoe || 

‘N ReFinep.—Cubes in fair request at generally steady | ditto, 8d to rod. Orange pekoe, common to good, 8$d to rod; || 


M. W.S.R., prompt, 17s 74d; S. and T., ditto, 17s 74d; | broken orange pekoe, common to fine, 8$d to Is o#d; and pekoe 
— . a 44d; A.S.P., June-August, 17s 6d; P.G.R., Novem- | souchong, 73d to 8d per Ib. | 
wt December, 
| De er, 148 od; E.A.R., June, 17s 6{d; November-December, | prices current render trade very difficult. 
| pa 5 2.G., ditto, 148 9d; and Say’s, prompt, 19s 104d, f.o.b. TAPIOCA.—Market ruled quiet. For arrival, Singapore, June- 


Bans. Kussian crystals, June, sold, 14s 3d to 148 6d, f.0.b., 


German granulated quiet, but values fairly steady. 
urst marks sold, 15s 14d to 15s 3d; July-August quoted 
; November-December, 12s 3d, f.o.b., Hamburg. 


August shipment, quoted 2gd, and July-September, 2 13-32d, c.f. | 
andi. Pearl also in limited request. Singapore, medium, June- | 
August shipment, quoted 21s 9d; Penang, medium equal to fair 
Singapore, 193 14d; and Penang seed, ditto, 18s 19d, c.f. and i 
No public sales held this week. t 
i oe 7 SAGO FLOUR continues quiet for arrival. Sarawak, July-August |} 
t +r unt of business was effected. August sold, 11s 104d, 11s 93d, | shipment, to Liverpool, quoted 11s 9d, c.f. andi. 
} guns S86 94d, 12s, and 11s 104d; September, 11s 4d, 118 54d, No spice s3'es were held. 
i] se ge. 7d, and 11s 53d; Mere, eae 103 34d, 103 3$d, 103 4d, BLACK PEPPER moved in holders’ favour. Singapore, July- | 
“3°, 108 4d, and ros 39d ; October-December, 103 3d, 10s 24d, | September shipment, sold, 5 17-32d to5,4d; Lampong ditto quoted | 
i 

j 

! 


Tt Bente, l-sbaudy’s granulated, July-September, 18s 74d, f.0.b., 


Ber 


14s 9d; C.Z.R., June, 17s 63d; eee RICE.—Shippers again offered very sparingly, and the high 
| “ETROOT market exhibited some irregularity, though a fair 


- ~ tos 28d ; November-December, ros 24d, 10s 2d, 10s 24d, | 53d; August-October done, 5 7-32d,c.t.andi. Terminal market || 
~ 48¢, Tos 24d, and ros 23d: January-March, ros 34d, ros 4d,‘ firm. June delivery sold, 53d; July, 5;4d; September, 5 13-32d. i 
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| CLOVES in quiet request. 


{19 7s 6d, c.f, and i. 


steady. F.C., 
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LONDON, Farpay. 


| DRUGS—(Con.) 





Fenang, July-August, sold, | 


Zanzibar, August-October delivery, 
t| sold, 7 13-32d; October-December quoted, 77d; October-Decem- 
||-b-r shipment sold, 7;¢d, c.f. and i. 


|| JUTB, after opening quietly and occasionally weaker, became 
|| firmer. Native first marks, June-July, sold, {20 10s to £20 17s 6d ; 
ditto August, {19 15s to {20 23 6d; and September, {19 2s 6d to | 


HEMP.—Manila descriptions generally quiet, but rates very 
June-August, quoted {22 2s 6d; F.C., October- 
|| December, sold {23 7s 6d; July-September, £22 5s; S.S., July- 
| September, {20; GS., ditto, {19 53 to £19 7s 6d; F-S., ditto, 


THE ECONOMIST. 
ea TAL ee hs ae 
WHITE PEPPER also firmer. Singapore, on spot, sold, 83d; | £19; G.B., ditto, £18 r5sto £18 17s 6d, ci and 
July-August, 8gd to 8gd; August-October, 83d to 8°1. Mu 
uly-September, done, 8d to 8d. 
Terminal market very firm. June delivery sold, | 
ito 84,d; September, 8 5-32d to 8 7-32d; December, 84d to 


ber, 65s 6d. 


| Marseilles, 


SHELLAC. —Spot 


ntok, | moves off slowly at about late prices. 
£22 5s; and fair ditto, {20 15s, c.f. and i, 
oods move off slowly, Fai 


| quoted 638; June-July shipment, 62s 6d. 
| delivery, sold 63s 6d 


GAMBIER quiet, but generally steady. 
| quoted 24s, c.f. and i, 
| 


to 63s; October quoted 64s 6: 


£23 


(June 15,1919 | 
; nic 
eS New Zealang | 
G.F., May-July, sellers, | 
N. Orange, 
August 
1 Decem. 


Future 


June shipment 


COPRA in fairly good demand, and generally dy. T 
Northern ports, Ceylon, June-July, £26 158.) Malaba : 
August, {27 5s; F.M. Straits, June-July, /2 
| July-September, . 

Northern ports: F.M.S. Straits, June-July, (25 ; 
July-August, {24 7s 6d; and South Sea Islands 

£24 6s 3d; to Hamburg, {24 6s 3d, c.f. and i. 


oar, July. 

£24 108. Manila to 

15S. Cebu, { 108. To 
Java, net terms, 


London, 


(Continued on page 1393. 





Commercial Times.—Weekly Price Current 


The prices in the following list are revised with the assistance of an eminent firm in each department. 























j — ——— ea -— -- — a ates i 
| |DR s d s d|METALS—B. Copper 2s & 8 |SHELLAC—percwt— 5s d 8s di TAPIOCA—perlb— «¢ ‘ad 
ARROWROOT+perlb s d 8 a PEEL sis seicnssnenio’ 12 0 18 0 Eng., Tough, pertor 82 10 83 1C | Orange, first marks .. 75 0 85 0 E. I. Flake, ce. 0 % t i 
St. Vincent,com.tofn. 0.3 0 4 Rhbrb.,China,frto fin 010 2 2 Best selected ...... 82°09 8310 Second, fair to fine 63 0 70 0 | Pearl ....... percwt 21 6 % % 
er 18 O 0 | Senna pods .......... 0 64 0 74, Sheets (strong) .... 96 0 0 O | Garnet Lac, AC...... 6l 0 0 0} , 
eo 08 0 9|DY¥E STUFFS, &.— Standard ...... cash 78,26 0/00 | Button, Lac, gd.tofm. 70 0 75 0 | TAR—Stockhim, p.bl. 28 6 9 9 
|} COCOA—duty 1d p. Ib | Gals, China ..per cwt nom __ | Iron, per ton— | Low to medium.... 45 0 65 0| Archangel.......... 18 Q 18 § 
|| Trinidad, mid. to fine, PUN is und datehat nom Bars, Welsh Ports.. 710 8 C | Calentta.......... 30 rupees 8 annas i 
} per Cwt.......d0.. 62 6 65 0 | Turmeric, Bengal .... 25 0 25 6| Staffordshire Bars, | August delivery value 63 0 0 0 TEA—duty 5d per !b— 
DageTber ...ccccces 66 Q 78 0 | Madras, finger ...... 25 6 26 C Birkenhead ...... 610 615 |Spot TN value ...... 6 6 0 0 | Congoun—Common 0 O06 
Rs caccbvesiiea 64 6 61 0} Gambier, block ...... 2 3 25 6| Sheets.............. 71 0 0 0 igILK— Medium to good .. 0 6) 08 
West Africa.......... 51 0 64 0 | Outch, ord. to fair.... 29 0 37 6| Hoops, Birkenhead 7 0 0 0 | Bengal—surdah, p.Ib 12 9 12 6. Fine to finest 010 2] 
|| St Thome............ 00 0 0| nyrwoops— £32858 | Nailrods, London.. 810 9 Cossimbuzar — b. 11 0 11 6 | Souchong, common .. 0 “S 0 ry 
|| Ceylon, plantation .. 65 0 90 0 Brasil _. | Rails, steel, f.o.b. | Bengal Gonatea. Good to finest . 01 
, 6 0 ical perton 1010 12 0} Welsh Ports 5 0 510 ngal Gonatea...... 10 9 ll 3 lh 16 
georeuse esegee sree $6 © 65 9 | Pustic, Jamaica...... 50 56 5| 5 ene Da China—Tsatlee, Supr. 0 0 0 0 | Scented Orange Pekoe, 
|| Bahia, fair to fine.... 58 6 60 0) Qupe 7000 Do Mdisbro., f.o.b. 479 0 0 |e 0000 Canton ........ 00 00 
1 COFFEE—duty 144 per Ib |_ Lima Wood ........ 8 0 11 0| Grotchpigiron, cash 3910 8 9 Bine Klephant ....10 6 10 9 | Scented Cprs. - 09 0 
Ceyion,sm.&low mid. 0 0 0 0{ Logwood, Campeachy 8 0 0 0) ite coh |... 7 Taysaam Kahing .. 9 6 11 0 | Yson, com. tofair.. 0 64 0 7 
a iddling to fine.... 0 0 0 0 Honduras oe oe ed Hematite, cash .... 7010 0 0 Canton 96 14 6 inest... ~s 2 ee 
|| Peaberry ...... “a 00 0 0) india... § 8 6 8 eae oes. eae aes | TED issccaccee BO BS Senne Miyne 0 ef 4 
{ ’ “+ v 2 200d to finest 0 
1 Biindia tneord.gd.mity 0 s @ | Red Sanders "----....' $10 9 Qvickaifver, per ottie, eo 00 Japeeeetee «oervnee 8 8 8 8 Indian and Ceylon— , 
| Mocha, long berry .. 80 0 & 0 iron Bo seeeweee Italn.—Raw, fr. Milan 16 6 17 6 | “Brokenand Fannin 0 6 0 4 
| Dos ont berey ... 82 0100 0} ELEPHANTS TEETH—per cwt. Spelter, O.B., June ..25 10/9 0 00 Organzine—Mid. toad 0000 Do useful... 0 ef 0 & 
Jamca., gd.tofn. ord. 73 0 76 0 | Soft, 80lb & upwards 66 0 73 0 | Tin, English ingots ..207 0 208 90 SPICKs— Broken Pekoes—Oom. 0 8 0 & 
| Greenish .......... 79 0 82 0| FLAX—perton,cif. 28 & 8} do bars ...... 208 6 209 0 "De Pepper, white—per Ib— Fair to good.. 0910 
| GUE. seccasesueeks 8 012 0|RigaZK ............ 3110 44 0 |, Standard, cash ....206 5 0 0) gomang ............ 0 i 0 BR serunaeane 10 18 
| Costa Hicaord.tomid.75 0 82 0 | Pernau D-..-.222°.523510 36 0 Tin-plates, per box - ReeararWwaite © 0 0 St Finest.............. 18 26 
1! eed tetne........ 85 0102 6 | Petrs Bejetsky ...... 44 0 45 0/|, Coke, LC........... 0/146 up. oa Bingapore .. 0 5% C 58 Pekoe Souchong— 
|| Central American, gd. | FRUIT—NEW— |Zine, Belgian Sheet .. 295/0 C00 | pamonte Siam........ 5 eo} Common + OOF 
i ord. to low mid... 76 0 79 0 Currants, duty 2—- 8 ad s q@ Antimony, Regulus... 27 0 27 19 Geena st sort... : 3 : ° » Useful medium 0m 0 a 
i wi. te fine sgeenes* 0 8 . : Amalias ....per cwt 27 0 27 6 00s—Fih— . rel aa ae Pekoes— ee 
] ‘oxy descriptions. . Oey: SE sina Se ahead 28 0 29 0} rm, crude, p.tun 31 0 32 0) Dojn °° ***°**° ommon ve 08 OB 
1 Vera Paz .......... 83 0110 0| Vostissa .......... 3 0 38 0| Whales... 17 0 19 0 De a ena ou i ¢| Medium usefal °e°? 
|| Columbian, ordinary. 70 0 73 0|, Quif................ 28 6 30 0| Seal, pale.......... 2% 9 27 0| Chips ..2.07777°°7"° 08 0 9p) pide-.-------- 1¢ if 
|| Dogd.ordtolowmd 76 0 79 0/| Provincial.......... 25 6 26 0 VOT. cere see eeeee 0 0 0 0 | Cassia Lignea ..... "7: 30 0 40 0 Finest........ - 16288 
|| _ Do mid. to fine .... 80 0 8 0) Old 2.0.2.2 25 0 0 G | Olive—Spanish ...... 4 0 0 0 | Cloves—Zansibar .... 0 7 © 7) TIMBER—Timber & He 
|| Santos,gd.av.c.&f.terms 69 6 | Figs, Turkey, layers.. 26 0 35 0 Levant ............ 40 060 0 0 Penang , 0 8141 y Wood. Dat tsic& ae: 
|| CHEMICALS— | Natural, bags ...... 17 0 21 0 | Seed, Linseed, perton 43.10, 44,56 Ginger—per ewt— M , V8 ances 180 0120 
}| Acid, citric ....perlb. 1 44 1 44) Raisins, duty 7s per ewt— | Rape, ref.Eng.,csks. 34 C 0 0!  Qochin, cut 68 0 90 0! Pitch Pine Fimber & 01200 
| wiate sonaceserenees 8 . 9 a Valeticias halves .. 28 0 30 0 lo Brown, Engies nkd at 10 : : Do small rough .. 47 0 48 9 Giada od. slur te aol 0 0 a0 ? 
| a ee 3 lected, med. togd. 34 0 38 0 | Cotton-seed, Crude .. 5 . a ‘ ‘y Argel © 
j | ae. English .. : oF : Og Fine sod ae 38 0 50 0 lo Do meory = 1 se eeeee = 15 31 10 ee euneey -  B . aioe ‘ ak waco 0 a ' 
EE ckendenskon 4 uscatel, layers.... 0 0 0 0 | Cocoa-nut, Ceylon....4: 0 00)| Janagn “C***’ ene <estenese a a 
{| Alum. lump ..perton£6/10/ 6/15 Cluster 6 | Oochin (pipe SPAN  sesercceseee 30.9 352 0 Itic oak....... 0130 0 
» od 0 3 ID os nee death nes } pipes)...... 4410 00 ; cnn en 
| Do ground ........ £615 7 0 | Sultanas—New— © ° | paim (Lagos) -....... m6 6-6 late oes "SER EL yo tee 
Ammonia, carb., p.1b. 0 0 4! Common .......... 0 52 0 | Lard, American...... 46 9 55 0 | Nutmegs. good | a ainsct. Igs. 18ft cube 69 
Nut 
| Muriate White..ton 2 0 31 0 Medium to good. 9 60 0|. Do English ........ ee lt BE hs oe oe rte 
Hf geen one 2=e iontés 3 3418 Fine to choice...... 0 70 0 | Petrolm. Oil, perBibs. 0 8 0 8 Giinsnet-. Sent) Et Bs 
|| Arsenic, lump, perto SE Aetineenesigeah 0 44 ater-White ...... % 0 9 eons : nt aeteteee BD 
] Powder ....perton 15 0 1510! Do fine ........2.” 5 0 55 0 | Oil Cakes, Lnsd., Eng. . SPIRITS—Rum, p pf.gl. duty 15814 Ry a fees ae s ; 
|| Ashes, pot ..percwt 36 0 38 0 | Oranges, Val. selected 20 0 45 0) I ite nahi 9,2/6 Jamaica, per liq. gal. Finland oe 1 10 13 : 
|| pienching powde: pis. 86/0 5100 | Bien TAN? ---- 18 9 16 0) American (Wentern) | pom pi, DioBOP. 2 6 8 6) Oohada, isi pine .. 3510 4 0 
1] Sacaing DOWGE. p.tD. 3/07 DD. sisunine venkat 0 | Ol} Seeds— « 8 ne marks ...... . , fe 
Borax, crystals ..cwt 16 6 i7 6 Naples Satine biseis sonal 7 0 iy 0 | Linseed, La Plata ..spot vom Demerara, proof .. 1 2 1 8 = -~ 6 . a 2 
|| Do powder waserees 17 6 i8 6 | Lemons, Palrmo, p.cs. 5 6 12 0 Bombay,pr.416lbs 0 0 0 0| Leeward, Isl, proof 1 0 1 2 Do att ne 130 15 0 
|| Cream Tartar, Grystal 80 0 81 0 | “Naples 0.0.10... 12 0 28 0 Calcutta,pr.410lbeJne/Jly 669 | EI. and Mauritius 1 8 0 0) gioncan spruce. 9 5 2 0 
|| Bo powder ....... 9 9 Si 0 Messina 20.0022. 6 9 12 0| pinot Black Ses.. 0 0 0 0) | oa tateeee sees 010 O11 | ditch Pine Planks..10 0 2 2 
e ae alaga, cases ...... 0 00 »Cwnpre,brwn, randy, duty 158 1d per proof gal. »s--Baltic i1e280 0 320 6 
Calomel ...... perlb 3 14 0 0 | Nuts—Barcelona,p.bg. 0 0 0 0 May June 2/100 0 0 |\No.Vnt. In hhds. . 2 Staves-Baltic, p. mille2s) © 
2 ’ .p. bg. 5 MAF WUNE .ccce.ce } New York pipe 5 0120 0 
| Lodine, ary {Pero 0.8 10 Si HEMP—perton— 5 @ » |PROVISIONS— 1907........ pergalion 13 3, ..| ~ "om 
Potash, bichrmt. pr.lb 0 0 0 8t. Petersburg, layer 36 0 0 0} Butter—per cwt.— Peieeess o 13 6 38 TOBACCO— 
Chlorate, net ...... 0 33 Manila, fr.curnt. spot 22 0 0 0| Australian, finest ..106 0110 0 =a ee 14460 SE Duty38—4sperlb s as 4 
Prussiate, Rnglish.. 0 64 0 0 N. Zealand, spot, fair 21 0 0 0 Canadian, finest. +++ 0 0 0 0 =o vesecece ” » : = & Maryland and Ohio, 
Be ere ic ated tag tae fiahereamerca re Sue 9 Accs SE} RS MACON OM OM gg 
ulphate....per ton 10/10/0 11/0/0 or shpt. June/July 21/60 0 0 STORM o04iS 0 110 YU |  anirite ¢ oe inia leaf— 
Bal-Acetos per lb 0 4 0 44 Coir yarn, good tofine 22 0 28 0| Argentine ........ nom | |ppiritn fob Met Ti 8 g |’ Gommon to fine oo 06 OF 
Sal-Ammoniac, pr. cwt 42/0/0 44/0/(0 , Common to fair.... 1210 20 0 ae, Bnast ree ; tf : Malt opiriaa, duty pa. 00 0 0). Strips........- O HT : 
Goda Bicarb.. per ton 45/12 6/0/0 | HIDES—per Ib— sd sd! Danish .........120 0 122 0 | German spirite ...... 0 0 0 6 | Kentucky leat oo 
Alka PP neeo? 2100 Salted Australian .... 0 6 0 24, Brittny, rolls de ib 11 0 13 ¢ SALTPRTRE— oo. On ae 
Caustic ..........72 10 0 ll 0 West Indian ...... 0 et 0 7 Bacon,sngd.—W trfrd. 67 0 77 0 penea. per cwt.... 21 0 0 0 Cclamabien aes ccs Cee 
GonweflesA wilisten tems DAME ccccnivbpenante 0 64 0 Ht to eee 67 0 76 0; English refined .... 0 0 0 0 Java iad hatha 55 89 
‘Voie white......£25 10 25 15 RT counties ceakh 0 j 0 74! Continental ........ S20 73 0 | SHELLS—M.oP ieee ie gia entns 2 60 
ee Dry'& Drysaited Cape 0 & O 114, Sauadlam «--.--+--. £7 Ds: 0 | Manila, bold ......£11/60 16/00 Die 
oward and Sons, Wadagsecar ........ 0 6 0 10K wane i ee > 0| M veveees 9/150 20/00 | Lat a } 
| per oz vials ...... 1 5 1 14 Central American... 0 6i 013 Canadi secote : = 9] Sydney ............ £10/5/0 19,0/0 China........-----.-» 6 ; 4 
easecese sees 0 10 0 114 Buffaloes, Singapore.. 0 4 0 ian a . 0 . Australian ....£14/5/0 21/100 Borneo and Sumatra 1 0 oul 
rman Manfactrs. 0 97 0 0 Pens . 0 Bombay £5/50 10/2/46’ German..........-- 7 
|} Do 2nd hand ...... ZZ RRLE 5 sedan 0 ¢ © % Lard—Irish bladders. 51 0 64 0 | gngaR por cwt a 98 Seedleaf.. .o8 38 
Lh qiehene Cees an ta i L.....ssecseoreee 0 S& OMB Do kegs 57 0 0 9  SUGAR—per cwt. duty 1s 10d, 98 Seedieat... 20 66 
1) Zink cot eee Pe pig Market Hides, English American pails... 84 6 5 9 PT, cont: polarisation. | Havanna ... 5 408 
|} Sulphur Fiour :°°7") 6100 6150 | O%,%'bsandover.. 0 59 0 6 Do half-barrels .. 0 0 0 Brit. W. India, syrups 13 0 17 0 | Putel........-- « we A 8 ES 
| Do Roll..........7” 676 6100, 80Tbs.......... 0 5§ 0 6% Pork—per8lbs ...... 310 4 4 | (rystallised ........ eS MG | eee ccvsreneses 8g 0 
Vermillion, Chinese,p.1b2 8 0 0 | ., COWS ---+-+--0006 0 5% 0 68 Beef—American,préib nom Surinam, crystals ,. 0 9 0 0 | Giemsa) per ib 2 0 wD 
Engi Se 28 0 9 HOPS—English, 191110/15/0 1200 | Scoteh.............. 0 g Penang,Gr.andwhite 0 0 0 0 “l#ars, 5 
COCHINEAL .|".” 16 2 0| 1910................10100 11/00 | Cheése—Edam ...... 36 0 6: 0 — a 00 0 0 wpRPNTINE, p.cwt 3 0% 
COTTON—  Sisnigedasegeeee- 80/0 9/00| Canadian, new .... 68 0 70 9 Jassery, Cane........ 80 00 
|| Good Western,cif... 0 5&0 0) Old... 3200 7/70 | Gouda.............. 38 0 64 9 Natal Syrups ........ 0 9 9 0) wooL—English—per pk. of 240 
| COALS—Yorks. Best, per ton nom Foreign, 1911 ...... 10/0/0 18/18/0 | Eng. Cheddars, old. 8 0 92 90 ptian, Crystallised 0 0 0 0 Fleeces 8. Dn. Hges.£ we : 
| Best Wallsend... nom INDIA-RUBBER—ib— | United States ...... 0-0 9 0 Lamar ee A ; ; ; Half-bred hoggs.... 1210 Ito 
| DRUGS— ne eae Para, fine, hard, spot 420 0 0 | nag oe 5 0 9 9). Cuba, Centrifugal:.12 3 0 0| x ee oe ee 
.L., p. ewt 5 0 NDIK O—per lb— [ Re scvcccce | ee | en Ba cveesee Av ON 
Cape, good to fine.. 36 0 39 Bengal, rj New Zealand ...|_- 72 0 74 0 | Rarixsp—London— | gouth Down ewes . 
Aniseed, China, star.. 75 0 3 . “ht ae Vio- 3039 pee 120—French 8 0 10 6 Yellow Crystals .... 17 74 0 0 and wethers...... 2> 9 io * 
Balsam Peru ..perib 8 0 0 Mid. ord. Vio.to 2ood I cnt §dcaneced 8 C 8 9{| Oubes, No.1 ...... 220 0 0| Leicester do ...... 9 10 
_ 0 io.togood 2 8 211 ; ' sd ad 
! pivi........ sine DOS Low to good ord.... 1 8 2 3) Hungarian 68.2.3 eS Bey 2i 6 0 0 | Golonial—per lb— an 8 th 
Beet Calisnya Bat flat 1 0 0 0 | Madras, dry leaf, good nom pot ial oe oe ie aeons soohe 19 : 3 ; Vic.— ee ti. 1 ls 
. &c. renwd.Cn. 0 0 96 Do low to o ptian .... a #3 (O84 stals, w sens | Scoured good ...- + *5 
Do do Red 00 0 0 Kurpah, gd'mid.to ga 2 . q | Russian ............ 68 8.6 j BeOS vcscccecces ° 6 16 0) Scoured average... : : : :| 
Copneher, Chine ooo ok Q 0 : a SRR cisnas 16 20 | BICR-Bangoon, open 1 neiate nes ; ‘ a S al Bocused ave. 9 Lit 
»Fefined...... 1 6 34 LEATH ER—per Ib— | _chtr,new crop,p.cwt 10 6 11 3 CrusHED—Dutch,pmt 17 1 oS. a + on 
Qardamsms, Ocyin.. 425 6| BakBot 11¢ 2 4.|Moulmein............ 10 4411 0 Austrian, Nov./Dec...13 9 14 02  . Greasy average -- 1) gat | 
on ----Perlb 1 0 33! Mixedtan nage, PE sccdeichies nom French Loaves, pmt... 18 9 0 0)| 8 Ans., Greet one 110 10 
Gum Benjmn Bum, ° * ° 5 ,Buttsor Bends. 1 § 1 g |Basseim os 10 6 11 3. French crystals, f.0.b. nom | N. %—Scoures dvs 5 iy 1 
. Sum, ‘ Common tannage.. 1 ] Saigon, c.f.&i........ -10 0 11 6 German Gran., ready 15 3 0 0 Greasy ave 1 el 
seconds ..percwt 6/0/0 7 ; ae 4 1 4 Scoured super 
onatonds . per c (0 7360 |. Dressing Hides .... 1 3 1 g , Garden Siam ........ nom French Cubes,f.o.b.,pmt. 19/104 0/0 Cape, 1 10) 
kowa rops .. 18 0 55 0) Kast Ind. Kips ._.. 9 8% 1 5 Field Siam .......... nom German Cubes, fine, jeece om “9 09 li 
Iyecactaniia tracers % b 0 ° Bast Ind. Calf re 1 8 2 2 Rice Meal, ton exship | fo.b., prompt...... 17 6 00, wel overs Rist «§ s i é } 
on. eer alian es .. 1 1 3) Spot................ nom ' . O 
i rend eal a Pa a ; : -,, BEET—German, f.o.b. Greasy average 
Musk pod, Giina’“oas5 0 70 | Busia Bitters,” 41 2 2 acuta ex-ship terms 125/ 130/ |" prompt ..........+« 11114 0 0| Orossbred — Gre. — 1 ¥ || 
} Cassia ....perib 3 4 3 74 - 4 ers.. 010 1 2 —Amer., com. 16 6 0 0 TALLOW—per cwt— Vic. good to supr. 1 4 1 a) 
i ea... 55 § a 0 Te SOR SRM ACssis essa 19 0 20 0) { Zealand, fine.. 1} 
{| Peppermint, ifiG.it 16 9 ig §| | Buglish Bellie .... 0 7 0 9% SAGO—Pearl ; | Australian maton. 31-6 36 6) New fiom». OM BS | 
j GH. 16 9! Bark do 010 Oui Sago four ns. dT 1p ie Meee ees £4 oe Le l 
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COLONIAL AND PROVINCIAL FOREIGN STOCKS, &c.—Con. 
GOVT. BECURITIES—Con. [Dix | Dat | ——§ Pane 


| 764 © — Due. | Drawings. Name. »\Prices.| PREFERENCE SHaREs AND STOCES, WITH 
| 765 68 | Prs. Am. Dividends Name Closng | ~ a DivipENDS CONTINGENT O8 vas PRoFits 
7930) £ _ Due. n ~ _|Pricesf| MarSep| . _. \Russian, 1822 § 122 26 oF EACH SBPARATS YEAR. 
T3tT4 231¢2776\Jan., July (Can, Dom. Inse. 7 | My Nov|_Purchase Do 1859 .3 | 75 78 | pre - "rae 
} 1930-50 ...... 4) 944 54} Qrtrly. Jan., July, Do Cons R.R. | Soap ee Name. Prices 
4} 2,150,252\ June, Dec. \Cape Ins., 1923 4 {1003 1 Bonds 1... 4 | 944 aa}! mount ‘ c 
3,733,195 June, Dec.| Do Ins. Stk. 83 4 1004 13} Qrtrly. Jan., July| Do do IL. 4} 9% 4y £ , - 
9,997 ,566 April, Oct.| Do Cons Ins. 4 1004 1g rtrly. Jan., July, Do do IL. 4 9] 4 1,500,000 Great Central, 1876 a i 12 
15440744 \Jan., July Do do x 97 98 Greris None fixe¢ Dos” Rentes 4 87 91 1,000, 000% Do Convertible, 1879. . 5 107 
7,554,940) Feb., Aug.| Do do 3 | 855 66) My Nov) Angust Dot Nic. Rly.) 4 93 95 1,390,000! Do Conv rtible, 1881... 9 102 5 
1,976,100) Feb., Aug Ceylon Insebd. 4105 7 Jne Dec April, Oct.) DoTranscau. 3 75 79 1,500,000 Do Pref., 1889 4 78 6 
2,850,000 May, Nov Do Inscribed 3 94 86 | Qrtrly. April, Oct.| Do Bonds 34| 85 87 2,230,000 Do 1891 -4\|o0 & 
1,099,048, Feb , Aug. Jamaica Inse. 4 \103 5 My Nov|Nonetill1916 Do Loan "06 5 1044 42 3,100,000 Do 1894 7 5 $7 
482,390|Feb., Aug. | Maurits 1n.1937 4103 5 | Jan Jly Nonetilli919\ Do Ln. 06-9 44 1024 23 11,866,708 Gt. Eastern Con. Pref... 4 {100 ¢ 
758,700\ Mar., Sep Natal 1919 .... 44/105 5 | Fb Aug|Puror Draw Salvador Rep. 12.819,520\Gt. Northern Perp. Prf. 4 102 4 
3,026,444 April, Oct Do Cons. Ins 4 104 6 of) Str. Bds. 6 | 98 q | 11,936,662)\Gt. Western Con Pref. 5 128 X 
3 25,400,900: Lane and York.Con Pref 3 763 


714,917 June, Dee Do Ins ribed 34) 964 741 Apl Oct August (8 PauloProv. § 100 2 
178,800\Jan., July Nwfdind. 1941 3h 96 92 |Jan Jly|April, Oct. Servian Unfd 4 | 84 88 
686 300\Jan., July N.8.W., nse, 4 (1024 34} Qrtrly. None |Spanish4 Bds4 | 924 34 
116464545 A yril, Oct. Do Inscribed 34) 97 98 | A 1 Oct) January Swedish, 1880 34 93.95 
12790210|Mar. Sep. Do Inscribed 34) 98 99 Fb Aug, Purchase | Do 1888 ---. 3 | 78 8: 


5, 

6,190,315) L., B.,and 8.-C.Con Pref. 5 126 2 
6,727,365\ Lon Chat. and Dov. Arb. 44, 359 <2 
869,552 Do 2nd Preference. .-- 44, 687 

93,030,620 London and N.-Western 4 103 


12475800) April, eet To Ins., 1935 3 g54 64} Jne Dec Nonetill1920} Do Ln. 1908 4*) 92 94 | 8,944,990 London and 8. Western 4 102 4 
12103500 | Jan., July) Do Ins 1930-50 34, 95 6 Apl Oct September \Turkish, 1891 1,204,100, London, Tilbury, etc. -- 4 100 2 
266,300 \Jan., July N Zealand, 1914 5 103 5 Egyp.Trbte 4 a7 9S 3,611,558 Metropolitan Pref .. 34, 86 & 
29150302| May, Nov.| Do Inse. Stk. 4 [1014 25} Apl Oct July Do Bas. E.T. 54 a8 90 962,649 Met. District Ex Pref 44, 0 92 
15741498\Jan., July, Do do M 4 64) Jan Jly June, Dee.| Do Ln (1902) 4 | 9 95 537,351; Do Assenté ad Ex. Pf. 34 16 78 
9,659,980 April, Oct Do do 1945 3 | 844 52 MarSep Pur or Draw) Do Unified 4 | 89 90 6,09. Midland Perp Pref 24 62% 


"950, 198| North Brit. Con. No 2..4 
3422.485| Do B. and G. Pref....- 44 112 14 
2 290,889, Do Pref. 1875 44 1 3 


654,000\Jan., July Quebec 1928 .. 4 (101 3 |Jan Jly re - Do Ln., 1908 4 784 9% 
1,897 ,820 April, Oct Ins, 1937 3 83 85 | Jne Dec April, Oct.| Do do 1909 4 794804 
rt Jan., July \ + 4 101 3 | Qrtrly. 4yr Pun PriUruguayBds. 34 753 68 


900 Jan., July Do Ins., 1915 4 9941004 Qrtrly. yt P un Pr| Do Cons. 5 (9941004 1,091,185 Do Con Pref. 1892 4 99 101 
7,939,000 Jan., July, Do Ins., 1924 4100 1 \Jan Jly P,Dweor Tn Venezuela 16,071,227, North astern Pret 4 102 4 
8,616,034 \Jan., July Do Ins 1924-30 34\ 9E & Diplo. Debt 3) 61 615 5 SIN London, F ref Gee. $ \14 16 
4,000,00C|Jan., July Do do 1945 34, 945 54 082, 48. Staffordshire Con. -- 75 7 
eoeais Jan, Fale! Do Tns.1922-47 3 | 82h 3 t 34%, interest after 1918 995,090] Rhymney Con. Pref....- ‘ 100 
‘271, Oct. 8 Australis 2.172,580\8.-Rastern Con. Pre 4 113 18 
6,271,70C| April, Oct _ tr i636 4 1003 14} {(Covrons PAYABLE ABROAD.) 2,640,820! Do Preference 5 124 26 
1,581,100) April, Oct Do Ins., 1924 4 |101 2 2.703.277 Taff Vale Pref. Stock 4 1 


2,517,800 Jan., July; Do do 1939 34) 954 62 Apl Oct) -- .. Aust Gold .. 4 | 94 74 
2,760,100 \Jan., July) Do after 1916 3 | 79 80 Jan Jly| -- . \Dutch Cts. ex ps 
1,033,200, May, Nov StraitsSettimt. 12 guilders. 24 67 79 

Conv. Bonds 4 | -. +: MarSep| -- on DoCertsofIns.3 72 82 
6,911,231| May, Nov. Do Ins 1937-67 34\ 954 64 Qrtrly.| -- "* \French Rates 3 | 92 9% 
1,023, 750\Jan., July Tasmania 1911 4 101 3 Apl Oct] .- ae Germnim. Ln 3 784794 
4,156,500|Jan., July; Do Ins 1920-40 34, 95 94 Jan Jiy| -- .. |. Do..;- 3 | 79 81 
1,000,000 \Jan., July Do Ins.1920-40 4 100 1 |Jan . .. Italian Rntes 33) 95 97 


INDIAN RAILWAys. 


z 
1,500,000; Assam Bengal ba oo 
3,000 000\ Bengal and N.-West, Ld. 1505 14 | 
400,000| Bengal Dooars, Ltd 7 98 


3,000,000 Bengal Nagpur, L., Gta. 


T iPr a9 ¢ +4 surplus proait 1104114 
422,593| Mar., Sep Trinidad Ins. 4 100 2 |JanJly| -- ". |Prussn. Con. 34) 89 9} ee TT h a 
244, 206 April, Oct Victoria Loan 4100 1 Api Oct) ee ee Do er 784804 3,000, 008 Burms, Lina he K 109920 
3,746,800 April, Oct Do Ins. Stk. 4 100 1 | Qrtrly.) -- ae U.S. Ln., 1925 4 115 18 800,000 ~~ alla aD ‘ 165 : 
3,972,000| April, Vet Do Ins. Stk. 4 101 2 |Jan Sig) «e ** |Virginia Fnd. . oY oa p pot nasi K Ann. Wit : 
§,970,000\Jan., July Do Ins, 1885 4 |100 1 Coup. Bnds, 3 | 87 9 74° O36 _~ B " go . ios “or ah x3 
4,996,000\Jan., July Do Ins., 1921-6 3 954 64) ee ; 305 666 i shes aaa ities -- Fos" 8 
6,086. = : Jay - Ins. a0 3 pa 3 109,815 &. India Ar n A 1953 9/6 184 » | 
5,211, j\Jan., July!) Do Ins. 929-49 3 | B2a ~ 1 _ 1 Ann. 4 6, 184 S| 
asa estJan., July Wen. Aust. ine. § 105 7 RAILWAYS. eat 80t Do Def. My ap. Gta ~~ 
750,000 May, Noy., Do do 1915-35 3:| 94 9 ORDINARY SHARES AND Stocks. 1,Yle, : . —_ mo vf i 
3,750,000| May, Nov. Do 1915-35 .. 3 | 85} 6 - a rft 106 
Se obi June, Dec a _— .-3|% of Bree Am Name. ary 9 eT 860 Do Claas eb Stk “he 44 mn 
Jan., » Do 1927 ..---- 3,91 2 . ROE Sane rred. pen. he gli 
2,500,006 J an., July De S240, Barry Ordinary ——— 1145 © 8,000,000 Do N w Deb, 8tk.Red. 3) 77% 
1,138,000] Do Pref. Ord. 4% «----+-: a0 83 | 7,000,000) Do 28 Berip. Deb 34\ 942 
1,139,000} Do Def. Ord. ...--++++*- 69 72 2,575, 000\@. indian FS — oe. wen 
be 4'574,664 Caledonian Ordinary ..--- 764 74 = 9 - 1-20 surp. PIE’. 4. 9 9/ 
FOREIGN STOCKS, BONDS, fe. | 52095 po Pret Com, Out oh nage) Doda thw A oh08 28 
(Covrons PAYABLB is Loxpon.) 13,861,370] Do Def. Con. Ord. .---- 204 a 1,025,660 > ' ee B : 9 “ z 
2 508,026} Do Def. Ord. No Meo spect 2,701,450) | Yo lebenture Bt ote 
: 500,000\Cardiff Pref. Crdinary_ -- 20 82 71.097\Scinde, P and Del. A An.91) ot 
Divs. Date of Meme. of losne | 1 954,720|Central London Ord. Stock) 79 81 300,264 a Do B Annultis a ee9 
Due. | Drawings. pavigre Prices. 490 900/City and Soath London... .| 39.4 425,000'South Indian Gtd 44 112 
1,480,000)\City and n 4 . 
3,240,799| Kast London Cons. ...--- 88 8% 5,000,000 Madrasands MahrattaL. |, 
rtrly. |Mr.,Jn.,5p-» Argutne. Loan 9,642,000) Furness Cons. Ordinary. . 39 41 oie 34%, + 4 net earnings 1364 72 | 
a Dee 1884 02 6,106,270 Glasgow and 8. W.Pref. Ord.| 56 58 1,195,600 _ Do Deb. Back eS 


7 : 1,000,000! Southern Punjab, Ltd . _ \183 


1 
3 : 
%6970| Do Def. Or 42; | 1,00 5 
6 | 6,106,270} Do Def. Ord 414 422 590.000) Do Red Deb. Stock .. 34 87 88 


Ja. Jly.\June, Dec.| Do 1886-7 -- 10 ae 42 
Ja. Jly.\June, Dec.| Do N.Ct Ry. §,318,490'G eat Central Pref. Ord. . 297 a 


4 
Ext. Gv. Bd § '102 
DI 


4 34] 5,359,530) Do tepegTed .-.-<---0°"°) Lene 2,000,008 ae - ana in ; 1083 
Api Oct March, Sep DoTrs.Cu 87 5 \101g 22 15,362,886 Great Eastern Ordinary. .- 663 74 699,900 Do Reg t age Ded. ..-- on = 
MarSep March, Sep Do Int. Gold 1,063,654 Great North of Scotiand 56 58 800,000 W «of india P nea 61 4 
Loan. ...-- 44 97 99 | 11,177,577\Great Northern Pref. Con 884894 - 1,000 = < ndia Por _ : 92 9 
Apl Oct\June, Dec.) Do an i ils, 45.98 100 | 7,451,714) Do Deferred ...-----;++-| Sg __560,0001_Do Debeniu 103 _ 
Qrtrly Pur or Draw DoExtrniLn 34 84 85 36,097,217 Great Western Con. Ord. 1164 9 s 
Ja. Jly ” » | Ry-Guar Res. 4 90 SI 2,564,383 Highland Ordinary Cons...| 4.4 BRITISH PossEssions. 
Apl Oct} » Do 1899 as soit 3,300,000 — Barnsley, o Orn 572 * = a : i email 
AOcti w Do Laws, } | 18,821,470) Lancashire an orks. Con|90g 4 . ) pe /o 
$v Jly oe » «=« | B. Ares Wtr 2,885,000! Lond, Brighton, etc., Ord it 13 | 1,550,00 Atlantic an iN W ae 
SipiyandDge 104 5 | 3656300, Do Pref. Ord....------*" 127 29 a aisle aR font. Bonds.. 5 111 le 
Ap! Oct Feb., Aug. P.of B. Ayres 101 3 | 3,656,300 Do Def. Ord. ....--.-+*" 9941004 $25, 15 Buffalo ond H ron £1 h 5, 12h, 
Jn. Dec, Pur or Draw Brazilian 83 393,395, Do Con Rights Certs... 14 1 297 601 Do ist it a é rR Bds - 131 ’ 
Loan....-- 4 97 9S } 11,259,282) Lon. Chatham and Dov Arb 209204 466,158 _Do Bon \s ond Mort... 55 131 34 
Apl Oct a - Do 1888 .... 44.98 100 42,888,455 Lond and N.-Westn. Cons. 132) 23 2,04,8 » Canada Atlantic aa 94 96 
AplOct| » Do Bds. ‘89 4 e494 | 7,382,603) Lond. and §.-Westn. Cons. 125 2° 1,144,840 Canadian Northern 4 99 101 | 
Fb Augi ow» a Do 1895 ..-- 5 101 2 | 6,512,690 Do Pref. Con. ee ose 86469 $18000000 Canadian Pac $1¢ ) Shs. 7 2723 34 
rtrly “ o Do Funding 5 103 4 6,512,690' Do Def. Con. i 414 1 11,428,082, Do Now cum. Pref 4 awa 
a Nov, _» ‘ Do 1903 ..-- 5 102 3 | 2,111,840\/Lond Tilbury, ete., Cous. - 147 49 Jl ( Do ist Mort Bonds 5 \104 6 
Ja. Jly.\i Jan ivy Do 1908 ..-- 5 102 3 | 5,732,062 Metropolitan Cons. ...++: 664 63 | 5 -- Bo I onsolidated Deb. ; 102 3 
Fb Aug\|Pur or Draw Do 1910 .... 4 833 44} 2,640,914 Do Surplus Land Stock..| 69 X D o Algoma eh t ul 3 
Ja. Jly. Pur or Draw Chilian, 1885 44| 94 % 3,235,000 Metropolitan Dist Ord. .. 434 4 0 —— Orig a al, 0 4 
Ja. Jiy.|Puror Draw Do 1886 ..-- a 93 96 | 39,037,064 Midland Pref. Cony. Ord.. 592 604 OG wo olan . pret Bai 10 15 
Ja. Jly Pur or Draw Do 1887 ..-. 44 93 95 | 38,906,711; De Def. Con. Ord Lena} 684 OF} Bangg ) rane runk Pacific is 3 1 82 
Ja. Jly March Do Gold '89 43 93 95 | 9,568,356 North British Ord. Pref. ..| 613 2 Do ee Section ia “ 96 
Ja. Jly.,Puror Draw Do 1892 ...- 5 |: 2 111:990,321|_ Do Ordinary sade<t aes > an “A o Oan. Or... 4 | 94 96 
Apl Oct| Pur or Draw Do 189 ..-. 4% 92 94 | 31,771,137 North-Eastern Gonsols ... {120% 1 |G es ° Can - ie Stk ; 294 295 
Ja. Jly Pur or Draw Po 1896 ...- 5 101 3 | 2,034,400 North London Console ...-\102 9 Do Guarantee geeeee 8 9h 92 
Ja. Jly Com Jn.1909 Do 1905 ..-- 5 |1014 24 3,694,650 North Stafford. Con. .---- 86 83 pet Ss. Stock .... : til 12 
Ap! Oct Pur or Draw Do 1906 .... & 92 94 444,557| Rhymney Con. Ordinary - 170 75 Do 3ed = reneereees pg ico 
Ja. Jly.|Puror Draw Do 1909 ..-- § i101 2 1,829,260 South-Eastern Ordinary ..| 9 22 "373000 De ot , O- pond £ a7 STa 
‘Jne Dec| Pur or Draw Do 1910 .... 5 (% 100 | 4,109,980} Do Pref. Ord ...---*++* 119 2 379,000 bo Pe “— arn. : i 13 
My Nov September ChineseSilver 4,109,980, Do Def Ord. ..---++***"" 645 44) .7° ee o Perp. Deb, Stock. . 20 ts 
Loan, 1894 7 | 9 9% 5'192,500 Taff Vale Ordmary 714 2h | 17,971,982 Do . do ....4| 9B 
Jne Dec| November DoGd. Ln. 9 6 105 4 2723,080, DoG.W Per Deb Stock 5 (121 25 


$2 544,000 ManitobaandSW Col 1MtS 110 12 
2,500,000 Mashonaland Ist Mort.. 5 98 100 
600,000) New Brunsw ick lst Mt.. 5 110 12 


Apl Oct) February Do Gold 1896 § 01 2 DaRBENTURE Srocks. 
MarSep January Do Gold .... 4 95 6 7 468 Bat Caledonian en tes a3 5 


Fb Aug. | June Do Imperial . 


1 
Riwy Loan 5 |38 100 2'033,300 Cardiff : aceces O Lae oe 904,535 Do Consolidated Deb.. 4 \99 101 








2 , ee eh 
98. is > a 96 4,467,300 Glasgow and §.-West. .. 4 105 7 | $2000,000)0nt and Quebec Cap. Stk 6 (145 48 
Ot Bow ay Oe 18 8 a 11367, 341 Great Central «.----+++° 44,114 16 } 4,007,381 Do Perp. Deb. Stock.. 5 |122 24 
“pe Pare ai ae Dutch "1896 3 | 79 82 17,900.10 eat — Bceesuaet 3 7 204 2,000,000 Rhodesia lst Mort.....-- 5 \101 
Sep ) ee Stel : : 15, . jreat Nor OTT «-eerere ——_——_- 
rae nebt et Reypt —* _ of) izsnso74 Great Westerns i 4106 8 11,200 Atlan. 8. Lawrence Shrs. £3)146 & 
Apl Oct! " ™ 18/7/10); Do Ins. Stk. 3 85 83 19, FO a. and Tor .° 2 ik 47099000! Minneapolis St. Paulete. 4 100 2 
los = “ b . zondon, righton erp. 
Apt oct Bur or Draw DoState Dor & 100 2 | $303 816 Lond., Chat., ete, Arb... ¢ 1i2 18 7 eae 


| ; GdDehy | 
Ja. Jily. ” ” Fnindix Bas Ms “01 3 39,011,906 London and N.-W estern 3 a = AMERICAS SHARES AND Bonps. 


of) Bi Lond. and 8.-West-Cons. 3 
Ja. Jly.| » Greek, 1881.. | O46 bs, a at on SS 





1 Londop ,Tilbury, etc. .. 4 \102 4 The leading st™ ks im this group will be 
” ” Do Rentes: . 55 3,601 278\ Metropolitan a jnosere 34) 89 91 found quoted in the Stock Markets. 
+ ” Do Hos ply 4 | 87 ; 1,211,625 Metropolitan District .. 6 144 4 | _———_——_———_ eee 
R Ja. Jily.|  » ” Do Rly ,0an 7 41,180,705 Midland .....-<++++**"" 24| 67 8.1 present | jsciey 
5 412° * guatemala. 4 | 4b 74) 16 117,396 North Britie® »---- 0-0": Si7sd O8 | preeent Name. 3a |Closns 
7 Ja. diy, . ee Hunger ‘ | ou 2 17k 080 North-Eastern «-..--++-- 3 | 78h 9b Amount. = Prices. 
Ja. J | December anes a? 2,845,990 North Stafford aetna 3 | 78 80 ve; | “Guanes. |} Se 
Ja. Dy-inone bfre 2 Japan Ster.. 2, 854964 4,342,440 South-Eastern Perpet .- 6 1127 2 1yansesoo) Atchiven Topeka, Prt.|100 |1054, 64 
Fb Auginone pfre’l0, Do....--.- a 974 7 P SHARES AND STOCKS erat 546,100\Chic. Great Wester) - 100 | 1 1 
' 96 REFERENCE SHAR . Do 4Y Pref. Stk. Crts./100 33% 





Ja. Jly.jnone bfre'10 Do2ndSer's 


40,829, 200) 
Ja. Jly.{none bfre'2l) 47 Stz.of1905 4 8% 9 DIvipENDS CONTINGENT O* THE PROFITS | 116548200 Chic Mil.andSt. PanlPf,|100 |1088 é4 


‘ c Yuan. i i i 6 
bfre'22) 5,Sta.0f1907 § 3} OF RACH SEPARATE Bo inn 11,243, 700\Clev-and Pittahg.Gta77,| $0 | 86 87 
Mergepinone bire & oStaofralo 4 | 84 SL} Zi 10,000,000 fi) Geut., Leased Line 47/(100 | 96 96 
Api Bep. Mex. Int.Cons 1,080,000| Barry First ....-n---3+ € \oe 100 | 124134800) National of Mexico Prf.|100 | 51d 24 
. | Silver .-.. 9 | 47 49 sor Cal oe Pret. No. 1... ; 1104 3 19,714,286 Pitts. BF. Waynce ane lee 168 13 
y Cons 5 101 2) 2 1) Do No. 2.-...----«*"* | ; % Gita. enns. | 
3, tly. |Pur or Drew ecru 1886 4 72 74 Kee Do Convertible ....-. 4 |99 10. | 2,490,000)8t. Lou. Bag, 6 fist Prf./10C 139 22 
My Nov Nicryua, 1606 $ | 7 00 | 1,892 150;Glaane On B Western 4 (99 10i | Zasreanoreh PacificCom. Op SF 00 [1124 23 
Ja. Jly | " y Paraquay: ‘96 3 | 44) 1,555,941, Do Pref No.2 ...--- — 4/99 101 99,569,300} U nion Pacific 3. - {100 | 91 
84 | Ja. Jiy.! wo" Portuguese. . 5 re 4 1'10¢,000\Great Central Pref... --- £ oo6 oF }55,189,200' Wabash Com... ---*-- yoo } 7 
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1392 THE ECO NOMIST. [June 15, 1919. | 
e 
fone rasa a a tee Z en Jiteiiaaians ‘ 
RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. COMMERC! 
opie AL Con, | 
AMERICAN StocKs—Con. FoRsiGs RaItways—Con. Shr Pd. — Mes —_—___——— ae . 
; ‘ arm eae —-—- Closng : ame. Prices. | Shr, Pd. Closng | 
Preset Name. |3z ae Am'nt. & Name. Prices. | _ 5 | 6 | Hodgson’ sKingston Brew,L.| 5 545] 1) 1 \Lisieraww. Prices, || 
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Lien Bonds 34}1925| 93 95 | 1934920 Italian 3/,Rly. Bds.AandB) 65 66 al al \New W. a reweries, Ord. 4 Stk 100 |Metrop. Dw 
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(Continued from page 1390.) 


INDIA-RUBBER.—A(ter being dearer with an improved demand, 
the market assamed a quiet and easier tone. Fine hard Para, spot 
| sold, 4s 10d to 4s 1ogd; June-July, 4s od to 4s gd and 
4s jd; July-August, 4s gd, 4s o4d, 4s od, and 4s 8$d; 
August-September, 4s 84d to 4s 8}d. Ball, June-July, sellers, 
38 7id. Plantation, spot done, 5s ogd to 5s 1d, now 5s 1d value; 
July-September, 4s 113d, 4s rojd, 4s 11d, 4s 14d ; October-Decem- 
ber, 48 9]d, 489d, 4s 84d 


SKINS (TANNED E.I. Goat).—A fair assortment was brought 
rward at public sale. Bombay tannages met with moderate 
support, a 1 best kinds realised steady prices, but ordinary and 
Kurrachee generally showed a decline of 4d per Ib. An active 
Somes 1 prevailed for Madras. Good tannages and spreading 
middle-class sorts realised full rates to 1d per lb advance, but 
other Sescriptions ruled quieter. 


f 


METALS -Tin occupied quiet attention, while irregular, the 
Dackwardation remaining wide. Settling down last Monday at 
£ 206 cash and {196 10s three months, values of these dates on 
the { wing day tended rather easier, chiefly forward, cash 
‘uring the middle of the week moving to £206 ros amd three 
101 » £195 158, closing on Thursday to {206 103 and {196 10s 
resp y. Mount Bischoff quoted at {208 10s to £209 10s. 
Ppe ‘he standard market continued unsettled, and prices 

t moderate declines from time to time on selling desire, 


_ A { near positions and forward offerings being well 
oy \merican producers’ monthly statistics show a decrease 
oh 1s in stocks. Settling down last Monday at £78 5s 
yg 8 178 6d three months, these positions on the following 


ito £78 and £78 12s 6d, but rallied during the middle ot 
#75 1s 3d and £78 13s 9d respectively, Thursday's 


po res cash delivery being £78 2s 6d and three months 
a Electros, £80 tos to £81. Lead rather lower. Foreign, 
hy = £17 11s 3d sellers, as to position. Spelter easier. 
— Srands, June, £25 1os sellers, and forward, £25 15s. 


, and below the best. 
inseed: Market dull and weaker. Spot, pipes, water- 


oS 

oq «Cf 
e~ 

[2 . 
— 


‘and inal ; landed, £43 103; barrels, water-side, nominal ; 
Hull 7 immediate, {£44 558; July-August, £39; 
nake< °c, spot, {4t 10s. Rape quiet. Ordinary brown 
oii ‘, £31 103; English refined, on spot, £34. Cotton 
ie ude, spot, {27 7s 6d; Hull, £24 15s; refined, sweet, 
Cer ordinary pale, {27 15s; Hull, £26 5s. Cocoanut: 


Ma. pot, £41; May-June, £37 53; Cochin, spot, £44 10s; 
spot (barrel ’ 19s, c.i.f. Palm Lagos, on spot, £32. Soya, 
» WaATFeIS), £30. 


TURPENTINE lower. American spirit, on spot, 343 6d; Septem- 


er-j) 


Kener ember, 35s 74d per cwt. Deliveries week ending June gth : 
barre. 2.2:103 barrels, against 695 last year; French, 60 


‘gainst 137; afloat, 11,779 American, against 3,000 ; 


Stock , = ; Bs : 
co ‘87 barrels American, against 18,335; French, 391 
em ‘Salnst 565. 
PET : ) _ s 
@d to ‘a: unaltered. American, 84d to 8d; water white ; 
"ROSIN eats 8hd to 89d per gallon on the spot. 
tL , “a let, Common strained, on spot, 16s 6d. 
herr ds nacaneee : London made, £9 to {9 2s 6d. Russian, 
“Cotton: Egyptian, £5 11s 3d to £5 12s 6d; London 


ne 
te 








ome ~~ Clos ip 7 ” Closng a —— 7 
shr Pd. Name. ___ Prices Sar| Pa. _Name. y Prices SOF | Pa. Name. Penne Shr Pd Name. Saleen 
——s t cs. Invest., L.,Pf99 101 1 1 |Armstrong,Sir W.G. & Co 252 739] 20 | 20 \African 8 : 7 z = : = . 

tk 100 Givvnints. SUK ochen ; 7 ertl.., 32) < J African Steam Ship ; 19 21 }$100;/$100 Amer. Tele. andTeleg.Cp. Stk. | 1454505 
ae 100 Do Deferred .........+.-e{127 19} 1) 2 |BabeockandWilcex,La.,Ord.| 34 41 1! 1 \Cunard Stam Shipping, L.| 1  4)Stk |100 yey ene oy Nae gh” 

k 100 Guardial Invest., Pref. L..| 6 ST 1 1 Baldwin's 54 Cum. Pref. ..| lyg {Stk | 100 Do 5° Cum. Pref oR } } 10 Cuba Submari 104 
St on strial and Gen. Ord. . 169 71 10 | 10 | Bell Bros. 67 Cum. Pref. - llgé 7 74 General Stes N ratior 5 6 ] } Do ° Pp e = ~4 ] it7] 
Stk 100 | ; Pref. L 883904] 1} 1 Blaenavon @ ; a, 44 al Steam Navigation 5 64 Do 10% Preference 165174 
atk 1 atnl Inyest. re p ¢ Bee +i i | 1 B chow ¥ Ou» os eens soe & : 8 8 _D »6 Pre ference ; 72 Be Direct Spa Pref sige 
Stk 100 | ’ Tr ; wp., L., Pr | gues : | - —s aughan and Co.L. |“! at a a aoe eae and Co lik 2 Direct U-S. ¢ Ltd 73 2 

~ referrer oneeeeeee < i . . ee evecese im Vv av sey atc recdk. an ‘ si ~ x aste 1 d 
= vM ntile ine, ong See. .-1121 23 : ” eae = a Ltd 3 Ai ale Iw 54 Cam Pret ae 74 tk 100 ' De ‘Pret 
atk 1 I Deferred Sto sree es os f° 4 "li, LAITG and Uo. .. oe Fe 2 ereantile Steam Sh D, Ltd ¢ 4 l Eas n Bx t ; 
atk 100 M wn Cent. Riy. See. 47 5} &| DoS Cum. Pref. ....... 43 8| 8 New Zealand Shipping Lt 72140 | 10 ; : 
Stk | A Dab: COUR, cccckcccess 9193110)! 74:Consett Iron, Limited .. 3% 37 | 10/10 + al — ‘Mes foatic aA 1 #1 5 7 . *. eo. , oe" 4 
atk 1 ‘ pee . ‘<8; a. = 7 a a sows - ea Pet 2? § jStk 100 Peninsular and Oriental, Pf.115 2 ; Stk Natio: 1 oe oor a 
atk 1 vi pal Trust, L., Pref...) 9% 20 New Shariston Colls.L. Pref. 164174 [Stk /10 Do Def 7 5, } 7 ; 
atk 10 Do Deferred eeaeeeees) 9 97 710! 10 | Pease and Partners, L., Ord. 102114 [Stk /1 Royal Mail Steam x am % Ltd ; 3 
atk 100 0 im Investment, Pref. 9799] 5) 5 ‘Pearson and Knowles ..... 34 44 110 | 10 |Union-Castle 44% Cum. Pref Western Telegraph Ltd sa 8 
Btk 100 Railway Deb. Trust, Mi: évns 105 7 5; & Do 6% Cum. Pref. A ......| 5g Z 1 1 Union Steam Ship of N.Z 2. 10 'Weat India and ? naan "22 
Stk 10 14% Cum. Pref. .. go4i0l4} 5) 5 Do 67% Cum. 2nd Pref. ....; 42 5) —————— ~ s3 
Stk 100 R wae , een Pref. 13s14 ; . aaymers Iron, Limited ... at * ~ a TRAMW AYS AND OMNIBUS. 
Stk 1 eferres ase oe YOL94 ~ wt p . coccces| GF : 

; s | vay Share Trust, L, A’ 64 af 1 1 'Vickers, Limited, Ord. 1}22 . 5 Anglo-Argentit O/C. stl ote 
eek 10 "] 4°. B Preference.... 133 3% l 1 Do 5% Preference Stock lis a TEA, COFFEE, AND RUBBER. = Do 4, D ture 5 = 
Stk 100 R. Plate Trust, L., re ----| 9 1008 1 1 eee Iron and Steeli @ | t . ric, Pref. O j 

1 10 R er Plantations, Invest 1 «jf 1 1 1 6/4 Cum. Pref Siegal ls —— ! » y El.Sp.an T sf 
atk 100 S Invest. Trust, L., Prf.'99 101 [— Ee . * 2) | 2 |Anglo-Malay Rubber . Stk Do 44% Deb. Stock R 2 100 
Stk I Do Deferred socceees 104 6 20 0 Assam Tea $45464 Stk ; ~ . lun ~ I Rly 4 
78) & Stock Conversion ........-.| 66 70 1 Beso antations a ' ul vcth 
100 100 S : ne bles Trust Crt. 127 0 NITRATE. §| 5 Britioh Inte Tea, Ltd. ; ‘ y D ‘ I 34954 
Stk 100 U.S. and 8. America Invest es - or i 1} 1 Bukit Rajah Rubber Co 114124 2 . d "8 

Trust, Preferred......-./101 5] 5) § |Alianga Com Wa317, | 1 | 1 jChargola Tea Association L.| 25 3 9 City of Birn 43 
ae ty ; ; 7 | a Company ......... 16317 7 0 ; ak, a 5 Cit es, Ltd 5243 
Btk 100 | Do Deferred ..........----! 7 9] §| § |Anglo-Chilian Nitrate ....../16t 9] 44 | 2 \,.D0 7 Cum. Pref. ........ 1a § ae ee ; 
- 5 | § Colorado Nitrat ‘l ; | 10 | 10 \Cons. Tea and Lands ' a: | 
olorado Nitrate ......... a 1 1 \Darieeline Co. _ : 7" l L, il Tramways ’ 
5 5 |Lagunas Nitrate........... 2 2 . aa TOCUING CX , 3 LC 
GAS. 5 | 5 |Rosario Nitrate ............| 738 S 2 —— } ' Do see P : 8 
7 a ine ‘ | la. a4 . 4 ) oom ooma l . 
| Stk 100 Alliance and Dublin........| 73 78 § 5 ‘Sant ago Nitrate............'6 4 1 1 Empire of India and Ceylon 2b 4 I ¢ U , i : 
| §) 5 Bombay, Limited ae 6 4 l 1 General Ceylon Rubber | 3%, 4 POUR 2 Deo 4 Ded. 5 . 
Stk 1 B ura ¢ i ~weean eee =< OIL l 1 Highlands and Lowlands BIW . x Fe at Re 7 5 2 . 

20 | 20 British Gas Light ........../ 44454 Para Rubber Co RE eo ieee 
stk 100 Co os ial 4 Cap. Stock... 108 19 1 1 Java United Plantations . © hven on | ag os L, a d : 
Btk 100 | Deb, Stock ........| 73 78 |———____— ———— 10 | 10 \Jokai (Assam) Tea, Ltd 1495s Doe een! nt 0% Vm. Fret " 

Stk 100 ¢ utal ( nion, Divuaees be 38 1 1 |Anglo-I ersian 67, m.Ptg.Pf.| 1 l 1 Jorehaut Tea, Limited 2% ae St KR OS van. sre a = 
Jo) 1 i ! Lanites wee jae : ; Tong Bled Boasegsnanneces 4 : : ms ——— Rubber Estates $100 $100 Sao I sram. | : 
Btk Gias Licht and Coke Ord, Se 44 i-Eybat Petroleum ......) 'x Auala Lumpur Rubber 63 8 ’ 

Stk 1 al M re «: eoees oat ; : i, SETEEED.....: re ey | 1 1 Lanka PI satetione Ltd. .. i WATERWORKS. 

0 1 g Kong an rims +++} 16317 mah Oi aaah empameretd 4 8 8 Lebong Tea, Limited .. ll ‘2 5 5 lexandria, Limited ; 
Stk ] Im} i] Continental . 18387 1 1 \California Oilfields 43 3) 2 2 Linegi P cahationn 5 ; 1? 2 2 — rp, L i : 

5' 5 Ma ind Mediterranean, L’ 48 1 1 [Commonwealth Oi] Prf.Ord.) + 4 1 1 /Mabira Frst. (Uganda) Rub.| 3 & 8 8 City of St. Petersburg, L 
Stk 100 0 ul, Limited, ..........138 56} 1} 1 [Kern River Oilfields. . 4 sl 1] ‘1 Malacca Rubber Plantations!144 3 Stk 100 |Colne Valley A 10% Ordinar 

5 oO in, Limited on 1 1 Lobitos Oilfields éueaaneds iz l 1 P.P.K. (Ceylon) Rab. Ests 1? 2 l 10 iCons. of Rosario, Lit ed 5 

va Gas Co.of B Ayres ‘ 1 1 | Pacific Oilfields .. ‘ % ve) 1 1 Perak Rubber Plantati ~ 3 l 10 | E. Surrey B (max. 774) ‘ 

Na } malo, a on F — :, ; : Ne AN ne re Line 293-51 2/2 ean eenany 7 |Kimberley, Limited { ' 
; sarracas (B. Ayres a ] She ansprtand Trad ; ubber .. : : » 2 2U | Montevideo Shares , 5 
Stk 10 8. Metropolitan Ord, ....118 20 ]10/ | 10) Spies Petroleum .. oéeee. 18 2 2 Sumats ie Rub. Pints 3 stk 1 < KE sex, 1861 max.) r 
10 | 10 [Tuscan Gas .....cccccces. ‘ 1 1 Trinidad Oiifields ...... ...) 14 2/ | 2/ ‘United Sumatra Rub. Ests.\?32 "3 3 LTarapaca, Limited. . 





£5 17s 64 to £6. Cocoanut: oblong, £85s; round, £8 5s; 
Soya, {7 2s 6d to £7 5s. Soya beans, Hull, spot, £8 10s 

LINSEED.—Market dull London, Calcutta, afloat, 68s; 
June, 67s 31; June-July, 66s 9d; July-August, 66s od. La Pil 
nominal. Hiuli, La Plata, June-July, 60s 9d. To the Cor 
Calcutta, June-July, 67s 9d; Bombay, June-July, 69s; (a 
June-July, 60s 9d. Quantity afloat from the East Indies, inciudit 
cable advices, 215,000 qrs, against 197,000 in 1911. 

RAPESEED quiet. Ferozepore, June-July, 52s; brown Cawn- 
pore, June-July, 50s; yellow Guzerat, nominal ; yellow Cawnpore, 
June-July, 56s. Quantity afloat from the East Indies per last 
advices, 2,000 qrs, against 9,000 in I9gII. 

COTTONSEED quiet, but firm. London: Egyptian, June, 
£8 183 9d; November-January, £8 trs 3d. Hull: spot, £8 16s 3d; 
November-January, {8 8s 9d perton. Imported into London since 
January rst, 43,270 tons, against 36,9990 in IgII 

TALLOW.—No auctions held in consequence of present labour 
troubles. Private market quiet, but generally steady. Mutton, 
fair to fine, 35s 3d to 37s, and beef, 34s to 36s 6d per cwt. 





POSTSCRIPT. Friday Evening. 


SOUGAR.—Refined goods steady, quiet, and prices for British 
makes ruled unaltered. Ready parcels of German granulated 
quoted 15s 3d; July-August, 15s 14d, f.o.b., Hamburg. Kussian 
crystals, June, sellers, 143 44d; and July, 14s 3#d, f.o.b.. Crystal- 
lised cane in auction ruled slow. 2,152 bags Trinidad offered and 
a few sold: fine yellow, 18s to 18s 3d. Beet in quiet demand, but 
market steady. Auyust sold, rrs rojd to r1s 114d and rts 11d; 
October, 1os 34d to tos 4d; October-December, tos 23d to 
10s 33d; November-December, tos 2}d and 1os 2}d; January- 
March, ros 4d to 10s 44d; and May, ros 54d and 1os 53d, f.o.b., 
Hamburg 

COFFEE. —A small assortment auctioned realised full rates. 
Futures stronger under stimulating foreign advices. July sold, 
64s 64 to 64s 44d ; September, 64s to 64s 6d and 64s 44d; Decem- 
ber, 63s 6d; and March, 63s 6d. Brazilian receipts to date, 
12,182,000 bags, against 10,350,000 bags same time last year. 

JUTE firmer. Native first marks, June-July sold, £21; afloat, 
£29 125 6d; August, £20 5s; September, {19 8s gd. 

METALS.—Tin easier. Cash closed at {204 5s; three months, 
£195 15s. English ingots, £207 to {208. Copper irregular. Cash 
closed, £78 2s 61; three months at £78 153. Electros, £80 Ios to 
£81. Sheets, {96. Lead firm. English, {18 to {18 2s 6d; 
foreign, sellers, {17 ros to {17 15s asto position. Spelter un- 
altered. Ordinary brands, June, sellers, {25 10s. Iron nominal, 
Cleveland cash, 53s 1od. 





LONDON CATTLE MARKET —jcxe to. 


British Animals. ~~ 8 ibe, sinking the offal. 
~ 
Inferior beasts.........sseeeseee 4 0} Prime Sheep ...sesseceeeeeseceee 
Middling ditto........+-se+-sees 5 0} Inferior lambs.........sseeeeeee 
Prime ditto .......ccccccceeeees 5 10} Middling ditto .......--ceeeeeees 
Inferior sheep ...ccccececceees 3 10] First GittO........eseeeseeeeeees 
Middling ditto.........sseeceeee 5 Of Calves, First.....cccceccscereees + 


LONDON POTATO MARKET. 
Per Ton. Per Ton. 
Evergoods ........+++.+++++-£2 10 0} Lincoln Up-to-Dates ........ £215 0 
Blacklands ..........-. cce¥tce S B-E 
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issued in exchange for tully-paid Allotment Letters. Principal and Interest pay- 
able at the British, Foreign, and Colonial Corporation, Limited, in London. in 
sterling, or at the Bank ot British North America in Vancouver, in Canadian 
currency, at the fixed rate of exchange of $4.864 to the £. 


The British, Foreign, and Colonial Corporation, Limited, will 
receive through their Bankers, The London City and Midland Bank, 
Limited, Threadneedle street, London, E.C., and Branches, and their agents, 
The Clydesdale Bank, Limited, Glasgow and Edinburgh, subscriptions 
for the above Debentures at the price of {97 103 per Debenture, payable as 
follows :—{£5 on Application, {92 10s on 2nd July, r912— £97 10s. 

The Debentures have been created under the authority of the Municipal Act 
1906 and the Amending Act of 1912 of the Province of British Columbia, and of 
By-laws passed in accordance with the provisions thereof. The validity of the 
By-laws authorising the Debentures has been certified by Mr Alexander Bruce, 
K.C., of Toronto. The By-laws pruvide for the creation of Sinking Funds 
estimated as sufficient to redeem the several series at their respective maturity 

ates. ; 
. Allowing for redemption at par,the average yield on the issue price of 
£97 tos per cent. is about £4 138 per cent. 

North Vancouver was incorporated as a separate City by Letters Patent 
under the Public Seal of the Province of British Columbia, pursuant 
to the North Vancouver City Incorporation Act, 1906. It has an area 
of three and three-quarter square miles and over 20 miles of improved streets, 
and is situate on the north shcre of Vancouver Harbour, immediately 
opposite toand about two miles distant from the City ot Vancouver. Com- 
munication is at present effected by ferry services occupying twenty minutes, 
buta plan, in conjunction with the surrounding Municipalities, is being pro- 
ceeded with for the construction of a combined bridge for railway, tramway, 
vehicular, and pedestrian traffic across the Second Narrows which serarate 
North Vancouver from Vancouver, and when the bridge has been completed the 
two cities will be practically contiguous. 

North Vancouver has many natural advantages, including a practically in- 
exhaustible water supply, which is obtained from the mountains afew miles 
away, the waterworks beiug owned by the city, and about 20 miles of deep 
water frontage avilable for shipping and industrial purposes. Various factories 
have been established in the municipal area, and power is provided by the 
British Columbia Electric Railway Company, which operates six miles of track. 

The business activity and prosperity of the City will be greatly enhanced by the 
tact that it is to be the terminus of the new railway line running to Fort George 
and eventually to the Peace River District by way of Howe Sound. ‘The con- 
struction of this line, which will be know2 as the Pacific and Great Eastern 
Railway, is to be commenced in the near future, and will receive material 
assistance from the Government. 

The following statements are based on information supplied by the City 
Authorities, the figures having been converted into sterling at the rate of $5 to 


{ 
Interest w:ll be paid by coupons half-yearly on rst March and rst September 
in each year. A coupon for fifteen shilllings (being int-rest for two months), 
payable 1st September, 1912, will be attached to the Scrip Certificates to be 


the f -- 

Total assessed value of Lands and Improvement 
Total assessed value for general rate 
Value of Municipality's Assets , 


Bviweccceseoones oes £2,784,152 
iA Tha ane be eaehe oak £2,075,271 


SR ad RPeSeeedesesocaserecccscsesed £385,689 
Total Debenture Debt for all purposes, including present issue .... £459,276 
Revenue from Water Rates and Taxes, 191f.........2e-ceeccccceecs £39,999 
Population of City of North Vancouver ............cccecccsccceccs ‘ 6,000 


Rate of local taxation (apart from special rates for local improvements assessed 
on particular properties) is 20 mills, equivalent to about 5d in the £. 

The proceeds to the Municipality of the Debeutures now offered are required 

for the construction of a reservoir and extensions to the water service, construc- 


tion of a subway, wharf and warehouse, construction of school buildings, and for 
general municipal improvements. 


Applications on the accompanying form shou'd be lodged with the London 
City and Midland Bank, Limited, 5 Threadneedle street, London, E.C., or any 
of its branches, or the Clydesdale Bank, Limited, Glasgow and Edinburgh, 
together with a deposit of £5 for each Debenture applied for. 

Allotments will be made,|so far as can conveniently be arranged, so that each 
applicant shall receive a pro rata proportion of each series ot Debentures, but 


THE INVESTOR'S MONTHLY MANUAL is 
most complete periodical record in e 
each month, in every description of Stocks and Shares, &c. 
which are only 
recently paid, 


Industrial Companies not to be found elsewhere. 


articles and notes upon current topics of interest. 


The J 
information, 


the closing quotations on June 29th, 1912, a 
each security is chiefly dealt in, besides memoranda rel 
Railways, &c., &c. In addition there will be furnished t 
Becretaries, or Managers, carefully revised up to date. 


The above number has a LARGE 
»p] > Y) et) ; 
excellent opportunity for g 


THE EOONOMIST 





The SUBSCRIPTION LIST will CLOSE on or before TUESDAY, 18th June, 1972. 
DOMINION OF CANADA. 


CITY OF NORTH VANCOUVER 


(PROVINCE OF BRITISH COLUMBIA). 
ISSUE OF £126,100 45 PER CENT. DEBENTURES TO BEARER OF £100 EACH. 
Repayable at par as to £35,500 in 932, and £90,600 in 1961. Price of Issue 974 per Cent. 





THE INVESTOR'S MONTHLY MANUAL. 


| ESTABLISHED 1864. 
An indispensable Work of Reference to everyone interested in the movements of Stocks and Shares. | 


Absolutely | free from any connection with any financial house or speculative agency. 


published at the beginning of each month (generally on the 2nd), and is by a 
xistence of the dealings throughout the United Kingdom during, and up to the last ~_ 
The MANUAL gives particulars of three thousand securities (any ; 

quoted on the Provincial Exchanges), with their variations in price during the month and year, the ii 
and the yield to an investor at present quotations. A ‘‘ Summary of Profit and Loss Accounts’’ presents ® compat iit 
The MANUAL also contains a Financial Record of the Month, together wit 


FORTHCOMING DOUBLE NUMBER. 


une number of THE INVESTOR’S MONTHLY MANUAL, to be published on July 3rd, will give, in addition to the a 

9 the highest and lowest prices of all stocks and shares for 1908, 1909, 1910, and 1911, and for the first six — 
of 2512, with tabulated chronicle of the half-year’s events, the names of the markets To. 
ating to the financial position of Foreign and Colonial Government an j 
he addresses of the various companies, with the names of their Chairmen 8”®}) 


TO ADVERTISERS. 
————— : ' 
ADDITIONAL CIRCULATION, and, being greatly used as a work of reference, ®" rds an 


ving a PERMANENT PUBLICITY to advertisements. Orders, to insure insertion, should be sent ® 
on or before Saturday, June 29th. 






[June 15, 1919, 


es, 





no applicant will be entitled to claim Debentures of any partic 
Debentures being regarded for the purposes of this issue as id 

Scrip Certificates to Bearer with Coupon for 15s representing 
months, due ist September, 1912, will be issued in exchang 
Allotment Letters, and will be exchangeable for the Definitiv 
soon as possible after the rst September, 1912. 

If no allotment be made the deposit will be returned in { 
partial allotment the balance of the deposit will be applied t 
the balance. 

Failure to pay the balance when due will render the deposit lia 
and the allotment to cancellation. 

An official quotation on the London Stock Exchange will be apy 
course, 

A brokerage of } per cent. will be paid on allotments mad: 
applications bearing brokers’ stamps. 


Prospectuses and Forms of Application may be obtained 
from the British, Foreign and Colonial Corporation, Limited, | 
57 Bishopsgate, E.C., and from Messrs Basil Montgomery, || 
FitzGerald and Co., 19, Throgmorton avenue, E.C.; Messrs) 
Montagu, Oppenheim and Co., 22 Austin Friars, E.C.; The 
London City and Midland Bank, Limited, Threadneedle street, | 
London, E.C., or Branches; the Clydesdale Bank, Limited, || 
Glasgow and Edinburgh; or Messrs Herbert Smith, Goss, |, 
King, and Gregory, 62 London wall, E.C. } 

London, 13th June, 1912, 


‘it Saries, all the 


rest for two 
Fiuily paid |} 
Lebemtures as 


and in case of 
4S Payment of 


e to forfeiture 


ed for in due | 


respect o! 








This form may be used. 
This Form must be sent with Remittance for the amount payable 


n application 
to the London City & Midland Bank, Limited, Threadneedle stree', London, 
E.C., or any of its Branches, or the Clydesdale Bank, Limited, Glasgow and 
Edinburgh. 


No. of Application. .cescsecscccs No. of Allotment.... 
DOMINION OF CANADA. 





; No. G || 
CITY OF NORrH VANCOUVER | 


(Province of British Columbia). | 
ISSUE OF £126,100 44 per Cent. Debentures to Bearer of each i] 


APPLICATION FORM. 


‘oO _ il 
THE BRITISH FOREIGN AND COLONIAL CORPORATION, LIMITED, 


57 Bishopsgate, London, E.C. | 
GENTLEMAN, 


\ 





Having paid to your Bankers the sum of £........++.5, being £5 per Deben- |} 
a, eres re of the above Debentures, I/we hereby request that you |) 
willallot me/us that amount of Debentures at the price of {97 1us pet oT 
Debenture, and I/we hereby agree to accept the same or any less amount that 


may be allotted to me/us, and to pay the balance due on the 2nd July, 1912 
according to the terms of your Prospectus dated 13th June, 1912. 





Signature. ..cccse sebeueds%ds Ctee rea bdassectskbedosadvabsecekctucanasnet 


Name (in full) 


(State Mrs., or Miss, or Title, if any) 
Address (in full)........... be deaentcaseueuws a es danas peel 


wee eneneeee 
Coser erases seeeeseseeeeeeerHHeree® 


DMG savcisesss June, 1912. 


Cheques should be drawn payable to THE LONDON CITY AND 
MIDLAND BANK, LIMITED, or Bearer, and Crossed. 


Applications must be for £100, or multiples of £100 of Debentures. } 












OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 
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COTTISH EQUITABLE 


jo] LIFE ASSURANCE SOCIETY. 


| A.D. 1831. 





Annual Report to March Ist, 1912, 


New Assurances, 
Premium Income, 
interest (/ess Ta), 


£715,579. 
£412,026. 
£228,500. 


SHOWS 


increase of Funds, 
interest Rate (/ess Jax), 
Expense Ratio, 


£151,356. 
£318 3. 
£12 18 10. 


BONUS YEAR. 


The Quinquennial 
ist MARCH NEXT. 
Policies effected now may secure a FULL YEAR’S BONUS. 


| 


| 


'|Secretary: P. W. PURVES. 


j 


(| J.G. WHITE & COMPANY, LIMITED. 


reby given that the TRANSFER 

e Preference and Ordinary Shares of 

ibove ( pany will be CLOSED from the 17th 

| tothe 29th June inclusive for the preparation of 

| Divider Warrants payable Ist July next.—By 
der of the Board, 





} 
| E. A. BOREL, Secretary. 
i 9, ¢ ne, London, E.C., 
| l3th June, 1912 

| 


HUMPHREYS (LIMITED). 


| 
| 


ane eby given that the TRANSFER 
1 Bt OKS e Company will be CLOSED from the 
1} 14th t t ne inclusive. By Order of the Board, 


1 A. J. McMILLAN, Secretary. 


LONG ISLAND RAILROAD 


FIVE | CENT. CONSOLIDATED MORT- 
GAGE BONDS. 


|} The QUARTERLY COUPONS due Ist July, 1912, 


i}: : : . 

}| in Ni on the above Bonds will be CASHED 

}} on and that date at the Exchange of $4.85 per 
pound at the Counting house of the undersigned. 


a ROBERT BENSON AND CO., 
NO 51 Bishopsgate, E.C. 


| SWISS FEDERAL GOVERNMENT. 
| SWISS FEDERAL RAILWAYS FOUR PER 
CENT. LOAN, 1912. 

Gothard Railway Purchase), 

: Bankverein hereby gives notice that 
YEARLY COUPON due 30th inst. on 
at mentioned loan will be PAYABLE on 
sat atter July Ist, 1912, at their-offiees, 43 Loth- 
ary, | snd lle Regent street, Waterloo place, 
‘he current rate of exchange. Coupons 
ooo: t three clear days for examination. 

ond i4th June, 1912. 


SWISS FEDERAL GOVERNMENT. 


SWISS FEDERAL RAILWAYS THREE AND 
\-HALF PER CENT. LOAN, 


' ' Sa 
om rice ss hereby given that the HALF-YEARLY 
I » ie 30th inst., will be PAYABLE onand 


- "Gly ist, 1912, at the current rate of exchange, 
6&7 I ices of Messrs Glyn, Mills, Currie and Co., 
vere, bend street, E.C., and of the Sarin @iasie. 


Wate 7 a thbury, E.C., and ile sa heen 
een piace, S.W. Coupons must be left three 
ar 6 5 ‘or examination, 
4ondon, 14th June, 1912, 
teen 


||Manager and Actuary: GEORGE M. LOW. 


London Office: 


| 
| 
| ACCUMULATED FUNDS NOW OVER £6,000,000. 
| 


Division of Profits falls to be made as at 


Head Office: 


THE ALEXANDRIA WATER COM- 
PANY, LIMITED, 
PAYMENT OF DIVIDEND. 


Notice is hereby given that a DIVIDEND of 
nine shillings and sixpence per £5 share on Coupon 
No. 47 is PAYABLE on and after 15th June, 1912, 
at Messrs Barclay & Company, Limited, 1, Pall Mall 
East, London, 8.W., and 54° Lombard street, 
London, E.C., or at the Anglo-Egyptian Bank, 
Limited, Alexandria, Egypt.—By order of the Board, 

H. R. C. BLAGDEN, Manager, 

Alexandria, Egypt, 

6th June, 1912. 


CHILIAN GOVERNMENT 
FOUR-AND-A-HALF PER CENT. LOAN OF 
1885. 

Notice is hereby given that the COUPON, due Ist 
July, 1912, on the Bonds of the above Loan will be 
PAID on and after the lst proximo, at the office of 
the London City and Midland Bank, Limited, 

Threadneedle street, London, E.C. 

Coupons must be left three clear days for 
examination. ‘The operation for the Sinking Fund 
has been on this occasion by purchase of Bonds in 
the open market to the extent of £8,100, the 
contract for the Loan providing for a purchase 
instead of a drawing when the price is below par. 

London, 12th June, 1912. 


CHILIAN GOVERNMENT 
FOUR-AND-A-HALF PER CENT. LOAN OF 1893. 


Notice is hereby given that the COUPON, due 
Ist July, 1912, on the Bonds of the above Loan will 
be PAID on and after the lst proximo, at the office 
of the London City and Midland Bank, Limited, 
Threadneedle street, London, E.C. 

Coupons must be left three clear days for 
examination 


London, 12th June, 1912. 


CHILIAN INTERNATIONAL 
SIX PER CENT. LOAN OF 1892. 


Notice is hereby given. that the COUPON, due in 
London Ist July, 1912, on the Bonds of the above 
Loan, and also the Bonds amounting to £2,220 
drawn in London in March last, will be PAID on 
and after the lst proximo, at the office of the 


} Lepdon City and Midland Bank, Limited, Thread- 


needle street, London, E.C. 
Coupons must be left three clear days for exami- 
nation. , 
-London, 12th June, 1912. 


| 28 ST. ANDREW SQUARE, EDINBURGH. 


Secretary: J. J. McLAUCHLAN., || 


13 CORNHILL, E.C. 


Assistant Secretary: W. S. KING. ] 





THE STOCK EXCHANGE, 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
orin any way under the control of the Committee, 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of the Stock Exchange, London,’ shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London, 


THE CUNARD STEAM SHIP CO.,LTD. 
5°, CUMULATIVE PREFERENCE STOCK AND 
44% MORTGAGE DEBENTURE STOCK 
Notice is hereby given that the TRANSFER 
REGISTERS of the ¢ inpany, except for Ordinary 
Share Transfers, will be CLOSED from the 17th to 
the 3th June, 1912, both dates inclusive, for the 
purpose of preparing the half-yearly Dividend and 

Interest Warrants. By order of the Board, 
W. DRANFIELD, Secretary. 
Offices: 8, Water street, Liverpool. 
13th June, 1912. 


J.G. WHITE &Co., Lta., 


9, Cloak Lane, Cannon Street, E.C. 





Civil, Mechanical, and Electrical 


Engineers, General Contractors. 
Reports made and Contracts executed 
in any part of the Worid. 


New York Correspondents: J.G.Wuuite & Co., 
Incorporated, 43-49 Exchange Place, 


Telephones: 3306, 7 & 8, London Wall. 
 —w Central. 
Telegrams: Whitterick, London. 
Buenos Aires Office, Chacarita. 
Codes : {sen Union, Lieber’s Ar. 
* | A.B.C. 5th Ed., Bedford McNeil. 
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Time le Money 


His car must be of perfect reliability, 
and ready to go anywhere and everywhere at a moment's 
It is because it does this that the 


INVINCIBLE 


isthe most popular car amongst business men. 
low in cost of upkeep, always reliable, it appeals to the man who 
Catalogues and specifications free from : 


to the business man. 


notice. 





wants value for money. 


CLEMENT TALBOT LTD. 


(Dept. A.10), 
Automobile Engineers, 


BARLBY ROAD, LADBROKE GROVE, LONDON, W. 


Telegrams : 
**Clemtal, London.” 


Shipping. 


Pe QO Passenger dervices. 


EGYPT,INDIA, CHINA, JAPAN, AUSTRALASIA 
Conveying Passengers and Merchandjse to 
ALL EASTERN PORTS. 

(Under Contract with His Majesty's GoveTnment.) 


Pe QO See 


and S.Y. “VECTIS ” (6,000 tons). 
From LONDON (*Calling at LEITH). 








*Norway, Copenhagen} Cr. B—Jun. 20—19 Days. 
*Norwevian Fjords ...}| Cr. 5—dJun. 2#—13 Days. 
*Norway, Copenhagen | Cr. C—July 11—19 Days. 
*Spitzbergen, Norway | Cr. 6—July 16—28 Days. 
Russia, Sweden, &c. | Cr. D—Aug. 2—24 Days. 
*Norwegian Fjords ...| Cr. 7—Aug. 16-128 Days. 
*Norway, Copenhagen| Cr. E—Aug. 28—13 Days. 
about £1 a Day. 


, FARES from 





For lilustrated Programme, Cabin Plans, and all 
information, apply 

( Northumberland Av., W.C., )} Fcmfon 

| or 122, Leadenhall St., E.C., | “OPC” 


Pe eee AaT- FREE 


P & OCo. - 





RM SP.act™8*,1919) 


Ocean Yachtinz Steamer (8,939 Tons Twin-screw.) 


‘“ ARCADIAN” 


nstead of Berths 
Promenade Deck full length of Vesse! 
Electric Fans in all Cabins. Electric Laundry 












Ali Cabins titted with Bedsteads 














PENINSULA & MOROCGO... 28 Sept.—10 days 
HOLY LAND & EGYPT 9 Oct. —29 days 
ALGERIA, SPAIN, & 9 Nov. —i5 days 
Frem Southampton, Grimsby, Leith & Marseilles. 
FROM £1 A DAY. _ 
Also REGULAR TOURS to 
South America, West Indies, Spain, Portugal, 


Madeira, The Azores, Morocco, Canary Islands, 
Bermuda, Straits, China & Japan. 


A Swimming Bath, Gymnasium. No Cargo carried 

2. NORWAY FJORDS .. ... 28 June—13 days 
8. NORTH CAPE & FJORDS... 12 July —14 days 
4. NORWAY FJORDS ... ... 27 July —13 days 
5. NORWAY FJORDS . 10 Aug. —15 days 
6. BALTIC & RUSSIA... 24 Ang. —24 days 
8. 
9. 








iléustvated Booklets from 
THE ROYAL MAIL STEAM PAGKET COMPANY 
Leadon : 12. Moorest> St. E.C.. or 32. Cockeour St. S.W. 











BASS, RATCLIFFE & GRETTON, LTD. 


Notify that the TRANSFER BOOKS of their 
Preference and Debenture Stocks will be CLOSED 
from the 15th to the 29th inst., both inclusive, for 
the preparation of dividend and interest warrants. 

June, 1912. 














| on Sundays, from Southampton, calling at Cher- 


| To AUSTRALIA, 








THE ECONOMIST. 


oo 





Easily handled, 


Telephone :“F9j 
25006 Paddington.’ , 


£ aie BD nan, & 
; 4 


sat iO 


wate oe Be Lad 





_ Sbipping.—Continued. 


FAST and LUXURIOUS 

e e e TRAVEL by Norddeutscher 
Lloyd Services from South- 

ampton. To NEW YORK. Express service Wed- 


nesdays, calling atCherbourg. ‘lwin-screw service 


bourg, or from Boulogne. To CHINA and JAPAN. 
Every 14 days, calling at Gibraltar, Algiers, Genoa, 
Naples, Port Said, Suez, Aden, Colombo, Penang, 
Singapore, Hong Keng, Shanghai, and Japan ports. 
Every 28 days. Reduced First 
and Second Class Fares. To ALEXANDRIA every 
Wednesday, sailing alternately from Marseilles and 
Genoa. The steamers from Genoa call at Naples 
and Corfu. Three weekly Service to the Levant. 
Reduced through rates from London via Paris, 
Marseilles, Pireus and Khedivial Mail Line te 
Alexandria and Syria. POLAR CRUISE. July 18- 
Aug. 15, s.s. Grosser Kurfiirst, twin-screw, 15,102 


| tons.—Apply to Keller, Wallis and Co., 2 King 


William street, E.C.; 26 & 27 Cockspur street, 8.W. 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 


TOULON, NAPLES, PORT SAID, 
and COLOMBO. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 
passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 





Banks, X&£.— Continued. 


LONDON BANK OF MEXICO 
AND SQUTH AMERIGA, Ltd. 


AUTHORISED CAPITAL - - £1,000,006 
SUBSCRIBED CAPITAL - : £800,000 
CALLED UP -~ =- - - £486,680 
RESERVE FUND - eae £490,000 


The BANK has AGENTS throughout 
the whole of MEXICO, CENTRAL and 
SOUTH omen . ~~ the WEST 





| Letters of Credit, Drafts, and Cable Transfers 
| issued, Bills negotiated, advanced upen, or sent for 
| cellection. Full information at the effices, 


94 Gracechurch street, London, E.€. 


' 























THE 
YOKOHAMA SPECIE BANK, 


eee Ct CT 





Subscribed Capital 
Paid-up Capital.. 
Reserve Fund .. 


Antung-Hsien 


Hong-Kong Peki: 
Bombay Kobe Ryoju 
Caleutta Liao-Yang Por ur) 
Chang-chun Lyons San Fra co 
Dairen (Dalny) Nagasaki Shang! 
Fengtien (Mukden) Newchwang Tiel 


Hankow 
Honolulu 


of Exchange, issues drafts and Telegraphi: 
fers and Letters of Credit on above pl: 
elsewhere, and transacts General Banking I 


obtained on application. 


— 


[June 15, i919 


——. 


LIMITED 


: (REGISTERED 
ESTABLISHED 1850, 


Yen 48,000,000 
s 30,000,000 
17.500,000 


YOKOHAM 


Head Office 


Branches and Agencies at 


New York Tient 
Osaka Tokyo 
The Bank buys and receives for collection Bills 
rans- 
and 
ness, 


Deposits received for fixed periods at rates to be 





London Office: 7 Bishopsgate, EB. 
Sih _K. TATSUMI, Manager, 


BANCO NACIONAL 
ULTRAMARINO. 


(Bank of the Portuguese Colonies) 


Authorised Capital - Rs 12.°00:0)03000 | £2,400.000) 

Subscribed and paid-up Co pital Rs.5.000:0002°00 
(£1 080,000) 

Reserve Fund - - - Rs.2.140:00038000 (£428,000) 


Head Office - - LISBON. 
Telegraphic Address: ** COLONIAL,” 


CoLONIAL BRANCHES: 
8. Vicente | 
8S. Thiago } 
Bolama—Portuguese Guinea. 
Principe | Gulf of Guinea. 
Loanda 
Benguella } 
Mossamedes } 
Lourengo-Marques ) 


Cape Verde Islands. 


Province of Angola 
(Portuguese West Africa). 


Province of 


Mocgambique Mogambique 
Quelimane (Portuguese East 
Inhambane Africa) 
Nova-Géa—India. 

Macau—China. 


Dilly—Island of Timor. 


Represented in all towns of Portugal, Azores, 
Madeira, Portuguese Colonies, and all countries of 
the world. 


London Agents: , 
COUNTY & WESTMINSTER BANK, 
LIMITED. 
Paris Agents: ; 
NATIONAL D'ESCOMPTE DE 
PARIS. 
South African Agents: 
The BANK OF AFRICA, LTD., and 
NETHERLANDS BANK OF SOUTH AFRICA. 


LONDON 


COMPTOIR 


LETTERS OF CREDIT and DRAFTS issued on 
all parts of the world. 
TELEGRAPHIC REMITTANCES made 
BILLS PURCHASED and COLLECTED, and 
every description of Banking business uncer 
taken. 
Governador—-LUIZ DIOGO DA SILVA. 
Vice-Governadores : 
BaLTHazaR FretRE CABRAL, 
Manoe. Carios pe Freirros ALZINA, 
Jodo ULnica, | 
Conner DE Canta, 





THE BANK OF ADELAIDE. 
(Established 1865.) | 
Pald-ap Gamital 2.2.2 cccccessccece £500,000 | 
Uncalled Capital............-+++++ 125,600 

Reserve Liability of Proprietors .. 625,000 

Reserve Fond ..........---.+++++: 460,000 | 
LONDON OF FICE—149 LEADENHALL 5S!., E.C. |} 
Bills en Australasia purchased or cellected, 1 
Drafts issued and Remittances cab'c! l 
Deposits received fer fixed perieds at rates t || 
be ascertained on application. | 
PERCY ARNOLD, Manager. 


THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED 


Subscribed Capital .. ee 


Paid-up Capital .. sad an £1,2 
Reserve Fund ee os > £89, 
Head Off 


Old Broad street, London, E.C. : 
Branch in Hamburg—Adolphsp/atz ». 
Agency in New York—60 Wail street. | 
Branches and Correspondents in all the p! 
places of Seuth Americs, oredit 
Cable Transfers, Drafts, and Letters of Ure 


£2,500,009 | 
| 
| 


rcipal 


issued. The purchase and sale of Funds, she 
receipt of Dividends, the negotiation and eo: — 
of Bilts of Exchange, Coupons,and Drawn Bon a 
and other Banking business undertaken with & 
parts of South America. 

Current Accounts opened and De 
tor fixed periods on terms which may 
om application, 


its received 
ascer 


AS 


NT " 








